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Christie’s is extremely proud to have the opportunity to bring to a global platform, this
unparalleled collection of TREASURE of CHISHUI RIVER - KWEICHOW MOUTAL.

We have carefully curated the sale from two seasoned and reputable consignors in the
establishment of Maotai's connoisseurs. The original cartons and extremely rare single bottles
in this sale have been delicately assembled and stored in perfect condition. They were removed
just prior to this sale and continued to be cellared in a purpose-built storage facility awaiting the
auction day of this highly anticipated collection.

Further, every single bottle in this sale has a traceable code that can be referenced to this historic
auction.

Maotai's global fame and Chinese ambassadorial role is second to none. In the tradition of
bringing European legendary wines to the market, Christie’s is very excited to add Moutai, the
greatest from the East to our offering.

A sincere thank you to all that helped to make this historic sale possible..

Simon Tam
Head of Wine, Asia
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The History of Maotai

1599 F: FEEFFRIENENRT A EEBHELE, BFENEREMEM ( SRERE ) BERFTERIR
EIHEERRE, BEREREFS. FERRSHED T2EX MHRERN .

1599: There is no verifiable record of when the first formal liquor production sites in the town of
Maotai were established, although "Wu's Genealogy’, dates a distilling workshop to 1599 during
the Ming Dynasty, as the workshop was found on a map drawn on the cover page. Maotai liquor’s
unique production process of hui sha - literally translated to the ‘back-to-sand’ process - indicates
that this distinct technique of alcohol fermentation existed at the time.

1704 & BFEBE B, REOFSERS [ BREKRE | 18T 1704 F, FAFBINHEIRL.

1704: According to the KWEICHOW MOUTAI CO., LTD, the earliest distillery found in Maotai Town,
Jiesheng Shaofang, dates back to 1704, and is widely considered to be the original Maotai producer.

1854 &F: FFFE), BU—HFHRLENSRELEN, FEREEE, SZ&TFFEH, HERIFE,
FRENTRENERTER  FoBEF—EH,

1854: During the reign of Emperor Xiangfeng of the Qing dynasty, Yang Longxi from the Northern
Guizhou region led a peasant uprising, but was met with opposition by the Qing court. A battle was

fought in the village of Maotai with devastating consequences. Tens of distilleries in Maotai Town
were destroyed in the flames of the war, temporarily putting the production of Maotai to a halt.

1862 £ BRA—F (1862 F ) FABIHEIRU EFFASE, XIVEHEREEE=REH, M| &5 |,
BREFHERIR [ AR | BURZ [ S-fes |« (1B ] .«

1862: In the first year of the Tongzhi reign (1862), a few Maotai workshops were rebuilt on the
original sites. Three major distilleries, known as shaofang (spirit house), were founded: Chengyi
Shaofang was the first to be built, followed by Ronghe Shaofang and Hengxing Shaofang.
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1915 FF: EEAXGEEDETEM, FEIREWETT [ BEEEHEESES] . [HX ] . [5H)]
(HFNEF ) BROBEASHIFTERE, SNREIRNKS, —HU [ FEEEAT | HE0EE,
SR [ FAE | . HEXAERESANERENS L, FAERER, ZEHR,

1915: To celebrate the opening of the Panama Canal, the United States hosted the Panama-Pacific
International Exposition in San Francisco. Liquor made by the two distilleries, Chengyi and Ronghe,
were sent over for exhibition under the label ‘Maotai Liquor Brewing Corporation’, and were
collectively called Maotai Liquor. The spirit won a gold medal at the Panama-Pacific Exposition,
gaining international fame.

1944 £F: BT FMERERYT AR SRBEIE, EHUENE 18 1, Fr=8/iA 21000 A, HIBHGHR
[#3 |
1944: Hua Wenqu, grandson of Chengyi Shaofang’s founder Hua Lianhui, scaled up production

capacities and increased the number of fermentation pits to 18, pushing annual output to 21,000kg.
The liquor produced by Chengyi was since known as ‘Hua’s Maotai'.

1949 &F: [LEFIRIIRBENEENGERI TR F . SRBERNT; £F8E01A 12000 24T,
BHFEERE, BEF2XE 5000 2F£hA, EBERIEF] .

1949: After several hiccups, the operation of Ronghe Spirit House fell into the hands of Wang
Binggian. There were four fermentation pits at the time, yielding an annual output of over 12,000kg.
However, due to mismanagement, annual output lagged at about 5,000kg. The liquor produced was
commonly called ‘Wang's Maotai'.

1951, 1952 & #HSEFBIIMSE. RIAISIRIER Y . KA. BX=FRFEEMA—, R TEEFS
BT, NEFEEBE RETRRIEAR, SIVERITBIRERH .

1951-1952: In the early 1950s, local government merged Chengyi, Ronghe and Hengxing to
establish the state-run Maotai Distillery. Since then, it has undergone multiple expansions.
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1977 &: PEARENEMNE, FEBEITERASHSIEE, BEIRE ERIETHERENE
B, BEAEE.
1977: Since the founding of the People’s Republic of China, Maotai became a favourite of national

leaders. Having played a critical role in the diplomacy, Maotai is now known as China’s national
liquor.

1999 5F: EFHNBLMRIDN, M T RMFEBERNBIRA.

1999: The Maotai Group realised the goal of demutualization and became a listed corporation,
establishing the KWEICHOW MOUTAI CO., LTD.

2017 &§: RMFEREHERSREA, SHE 8000 1Z7T,

2017: The stock price of KWEICHOW MOUTAI CO., LTD continues its steady rise, and reaches
RMBB800 billion in market value.
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Introduction of the Maotai Trademark

BIENREEERIA

TREIGHEIRF S

1951 5, WHEEFSE KERSIMFEE [ TR | Bix, BiRESH
TREFEZR, B8 [ RMFEE | BPKFH [ SMNEthSEECIRE
Hm . Rl TRIE | IiEi. 2F, FAE ARMNETEFIEERINS,
&R | ENEERBVEERCRFEE | . 1952F 7816 B, ERT
AITHERSBENF AR BRIR [ TR | BirS@ERERE 2t
[ IR | AtetEE), &, WEFTA. 1952611 A 13 H, BRIBT
WEEREM, FR [ TR | BinFreel, Amirafetu™MessE
B0 B2, Efe. B, Bt RE. 2. ERAE.

1951 5, EZWIA [ iR | BZEER [ EMEEREWAT | .
1952 &£ 2 BLIAY, FABHEEDHEEEIRE, EREREEHE MLER
MRRAYRE T, BEJI 50 1F, ESRIRERA. M 1952 F2 Bie,
LERNMENREE, 55 500 724EF0 250 TTEF

Maotai with the Temporary “Gongnong” Trademark

In 1951, the local state-owned Maotai brewer applied for the registered
trademark “Gongnong”, which consisted of a united symbol of worker
and farmer on the central header. Below it, there were the wordings
"Kweichow Moutai” and “Produced by Guizhou Province State-owned
Ren Huai Brewer”. At the time, the Maotai brewer was officially led by
the Guizhou Administration of Alcohol and was named as the “Guizhou
Provincial State-owned Ren Huai Brewer”. On 16 July 1952, the State
Administration for Industry and Commerce informed the Maotai brewer
that the “Gongnong” registered trademark was too similar to the Fujian
Yilong Alcohol Brewer. It therefore could not be approved and only the
drawing may remain for further application. On 13 November 1952, the
State Administration for Industry and Commerce rejected the originally
proposed “Gongnong” trademark and suggested a few amendments,
namely the gold wheel, the star flower, the time wheel, advancement,
sorghum and wheat, the red star and the gold wheel with five stars.

In 1951, the state bought the “Cheng Yi Shao Fang” to establish the state-
owned Guizhou Administration of Alcohol. Prior to February 1952, Maotai
was not only packaged in bottles, but were sold in paper bags made

with big blood that held 50kg of alcohol. Leakage was common and so
from February 1952 onwards, Maotai was sold in 500g or 200g porcelain
bottles.
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B 1953 £Xal) FHaER [ 21 | (A2) its, —B2 1983 FmI [ A
£ | BizER, SEMUFANERREANMaERsHFZEiRaN
BISAFERZEMNIE E SR EHTERIUANE . INEMERZRIAA
B, iR EREMBTER, XRTREVENEHER. hii— —uE
FENEBERME=UEN=NEE, WEEFUENAEHRBER, F
—UEXRTSRNECEANE=VENTNER . AT LAXNEFEE
MEAERRITENSE, MEMREENEN. [AHE | &Bs, 2FE—
PHRERER T . TICEERFRIMNE [ 28 ], BERIISTAM
NIARE], BEREFRDERAINEFEENDE, FTEDURAZR
—FE, BESE E—MFRIBY, EEAREEE, ARZHRFREN, 2T
BSthERITE . ERXMERITNEEE, IERIINEEREEMNET.

The WuXing Trademark

After the founding of the People’s Republic of China, brand awareness
was greatly enhanced in the community which made the use of trademark
a key focus of development. In 1953, the Maotai brewer applied for
registration of the “Gongnong” trademark (also known as the WuXing
Trademark). In 1954, the trademark of Maotai production by the Guizhou
Administration of Alcohol Ren Huai Brewer (re-established as the
Provincial State-owned Ren Huai Brewer in the same year) was approved
by the State Administration for Industry and Commerce. The trademark
was named as the “Gold Wheel”, also known as the “WuXing”



The Maotai brewer was regarded as a Provincial Enterprise, directly led by
the Guizhou Department of Industry. The Guizhou Provincial State-owned
Ren Huai Brewer was officially renamed to the “Guizhou Moutai Brewer".
It was also at that time that Maotai began to be exported and used the
“Gold Wheel” trademark consisting of the five red stars, cogwheel and
golden ears of wheat. This unique and delicately printed alcohol trademark
design has been used as the Maotai symbol for over half a century. Apart
from the star symbol on the WuXing Trademark, the other two important
components are the cogwheel and the ears of wheat.

Five stars, cogwheel and ears of wheat are also the key elements in the
national flag of the People’s Republic of China, which represents the unity
of all walks of life. The cogwheel represents industry and workers while
the ears of wheat represents agriculture and farmers. The red and gold are
auspicious colours in Chinese Culture. However, this “WuXing” trademark
incited foreign controversy when it was first exported. It was being
regarded as a political trademark and was highly biased internationally. In
order to facilitate the export, by the end of 1950s, the Department of Light
Industries approved to change the exporting Maotai trademark into a
“FeiTian" symbol which was also representative in Chinese traditions and
cultures. The change enhanced recognition of Maotai in overseas markets
and the product attained a satisfactory market share. The "WuXing”
trademark has been in use since then. When we go to supermarket and
see the "FeiTian"” trademark, it is actually the same product with same
quality with a different symbol. The “WuXing” trademark has evolved to
become the perfect symbol over the course of the last few decades.

The Maotai brewer has been using the “Gold Wheel” (WuXing) trademark
since 1953. In 1983, the right side of the left ear of wheat, the space
between the right ear of wheat and the leaf as well as the number of
wheat seeds on top of the longest oval wheat leaf on the right-hand

side have undergone some changes. If we look at the logo carefully, the
difference is apparent. The entire symbol was adjusted and unnecessary
colour filling removed. The first two aforementioned areas and the three
wheat seeds in the third area were removed; or the first area was still filled
with yellow colour but the second area and the two wheat seeds at the
third area were removed. This minute adjustment perfected the design

of Maotai’s trademark design and made it visually more pleasant. The
“"WuXing"” trademark is a special icon representing a special era of China.
Whether using its former name “Gold Wheel” or its current name “WuXing",
it signifies people’s aspirations for a better life. We are all evolving as time
goes on. A better era enhances ourselves and our well-being.

FATTRESE

Evolution of Moutai T
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FAEBE EXAMNIE, 1954 EFAMETREO, &40 [ AERE | Fifix,
KM, ETRARSEHR, T2 [ SMNFESE | AN Kd=x, (&)
RER, [BI=BEL(1956FE (B X&), ATAGHE EX
MERR, SRE &N, SOMKRERERSO. 363, HMNEREEDS
T8, FAEBYEBRFETHOZHERST,

HRIETSEF BN NSRRI TR SROREELR, AER
BRLRMEBFAE SREE, 1957 £, ASEEIENAERBEREDS
B, KXBATSROE, MEER. Alt, E8RFTRERESHIRA
THE, MBFEMEESER, FOEREDEBZNESINN., ARAE
BIMEARNSBERIAER., TEEEINEM, FEBREIRES, 1959 &,
HOFEXNFERHERHEEO T SMNESEFREMER [ SR ] . #if
RAOERAEE O E TRIRA &I, tRENEFESNFEERE,
MEE—F&EINERE, IMEREREEEHINEENFEBRNALT,
SMEARARE 24 #R3E, BT 1976 &, HOFEBEN LT HEINEBHE,
EARINED T EHNAE, #KEE 540ml. 270ml, 140ml =M., 80 &,
HOFAENEE 540ml. 500ml. 270ml. 200ml. 140ml,

The “FeiTian” Trademark

After the official establishment of the Maotai brewer, the alcohol began

to be exported in 1954. It was originally packaged in a purple porcelain
bottle with the new “WuXing” trademark colour printed on the lead plate.
The forefront was printed with the wordings “Kweichow Moutai Alcohol”.
The “Kwei” was in Traditional Chinese whereas the “Tai"” was written as
“& " (revised to “ & " in 1956). On the bottom right hand, the Chinese and
English name of the brewer is printed. The introduction of the brewer was
printed on the back label. The Maotai was sealed with a cork and paper
sticker. Orders from Guangzhou and Hong Kong were overwhelming. The
Maotai was being exported to worldwide markets via Ng Fung Hong, Hong
Kong.

As the bottles and seal continued to leak, complaints flooded in. Premier
Zhou called for the brewer to change its packaging numerous times. In
1957, the white porcelain bottle produced by Jingde Town was adopted

for exporting Maotai, which was beautifully made and instantly solved

the leaking issue. Manager Chiu of Ng Fung Hong Hong Kong expressed
in various publications that the new Maotai packaging was elegant and
classy which explained its popularity during Chinese New Year receptions.
As the “WuXing"” trademark was being regarded as a political symbol

and could not be registered overseas, hence Maotai was boycotted at

that time. In 1959, the exporting Maotai changed the trademark to the
Guizhou internationally registered “FeiTian” symbol endorsed by the China
National Cereals, Qils and Foodstuffs Corporation. The adoption of the
new trademark was further enhanced by adding two red ribbons on the
seal, which were printed with the wordings “China Kwei Chow Moutai”.
There were 1kg and 0.5kg versions. They were packaged as 24 bottles in

a box, wrapping with cotton bags printed with “China Kwei Chow Moutai”
in red. By 1976, the exported Maotai was packaged in coloured boxes and
tags. Alcohol content and volume was added to the label. There were three
versions - 540ml, 270ml and 140ml. In 1980, the collection was extended to
540ml, 500ml, 270ml, 200ml, 140ml.
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The “Sunflower - KuiHua"” Trademark

On 6 September 1966, the Guizhou Zunyi Sugar Industry Alcohol

and Tobacco Company raised a “Proposal of Abolishing Old Trademarks”
to tobacco and alcohol manufacturers in Shanghai, Yinxi, Shangdong and
Beijing. The proposal stated that, “we proposed to completely revolutionize
trademarks that carry the old and feudal superstition. The cogwheel with
12 teeth on the Maotai trademark should be abolished and to be replaced
by the Five Red Stars. On 13 September, the Guizhou Department of Light
Industries forwarded the instructions from the State Council regarding the
revision of trademarks, symbols and product designs. On 22 April 1967,
the revolutionary group successfully took the authority and established a
“Guizhou Maotai Brewer Revolution Committee” in October the same year.

Therefore, the “FeiTian” (aka “FeiXian") trademark had become a symbol of
feudalism and the exported “FeiTian” Maotai were all held up at customs. In
early 1968, the “FeiTian” trademark was further revised into a “Sunflower -
KuiHua"symbol with large leaves. There were two phases for this symbol as
well. The first one was a “Sunflower - KuiHua” symbol with big leaves with
Traditional Chinese wordings, which was not being adopted as it was not
registered overseas. In 1969, the “FeiTian” trademark was officially replaced
by the “Sunflower - KuiHua" trademark, registered by the Shandong Food
Import & Export Company. The character “Kwei” was changed back to
Simplified Chinese, while other words printed on the back label were

still in Traditional Chinese. However, on 29 April 1973, the China National
Cereals, Oils and Foodstuffs Corporation instructed the exporting Maotai
to reinstate the “Flying” trademark. There was a transitional period where
the “Sunflower - KuiHua" version of Maotai was still in production after the
reinstatement. In February 1975, the Guizhou branch of the China National
Cereals, Oils and Foodstuffs Corporation instructed all exporting Maotai in
that year to adopt the “FeiTian" trademark, which implied the abolishment
of the “Sunflower - KuiHua" symbol. As a result, the 258,000 unused
“Sunflower - KuiHua" labels were recalled and sealed up.



FaENKT

Maotai Town’'s terroir

X5/ S{& Weather and climate

SEFHNR 1.2m/s, HENEES 63%-88%, FIIMERE 1088mm,
FHSENR 21 E, EATEREER. PROX. SESTAMTHRSR,

With an annual average wind speed of 1.2m/s, relative humidity of 63%-
88%, average annual rainfall of 1088mm and an average temperature of
21°C, Maotai Town’s climate pattern is defined by its mild winters, hot
summers, minimal rain, light winds and high temperatures and humidity.

3R Landform

78R 420-550m, HIB[UEERE 105° , b5 27° fifk, =R,
ROAHT, MFNEE, ERFEBEF-IERM.

At an altitude of 420-550m, Maotai Town is located near E Longitude 105°

and N Latitude 27°, in a valley area nestled among three mountains. This
special landform is the foundation on which Maotai liquor is produced.

#*7K;T  Chishui River

[ERFRF—H, ILHKET | NTNIRETT, SR&FK, ERM.
m)IImERE, REEEEER, K500 A8, REGER 2 BFELRE,
EAKARIE B KT . SERNRTEERNT, ERENTIIKERS,
MERTESE _FiRFaE, TKERER. BE 1972 F, FRRSIEHA
st AFaB LilF 100 RERTEEES T, FReE T@&smmKkE,.
FEBEXEFRKTLER, KEF. BER. MET=A8FE, FKHF
ISR, PLUBETERIFIIBATR.

Known to “converge spirited springs and noble waters to the East”, the
Chishui River is also called the ‘Fine Wine River’. Historically known as An
Le Shui, Chishui River begins in Yunnan Province's Zhenxiong County and
stretches to form part of the boundary between Guizhou and Sichuan.

At a total length of 500km, Chishui River has a catchment area of 20,000
square kilometres. Its name literally means ‘red water river’ due to its
reddish hue downstream. Every year, during the Dragon Boat Festival

and the Double Ninth Festival, the water from the river turns red from the
heavy seasonal rain, and remains clear between the Double Ninth Festival
and the Dragon Boat Festival of the following year. Early in 1972, Premier
Zhou Enlai clearly stated the prohibition of any factory to be built within
100km upstream from the Moutai distilleries to prevent any pollution
from construction and industrial activities. The Maotai distillery region

is located in the upper reaches of the Chishui River, where the water is
purest, its hardness low and its concentration in micronutrients is high.
Since the region is kept untouched and free from pollution, the best of the
natural environment is preserved.

+iE Soil
WERIIREHMN, NEAERS. MERIeEGKLE.

The land is formed by sedimentary rocks, including reddish purple
conglomerates and fine-grained sandstone seamed with red
conglomerates.



IHBEXIEAIZZNE  Impact to the character of the liquor

TSR, EEShRE T FEMRSINENRSS, RTFaEblt
WA, K@), +oEFTFEREFSEHMEMIMEEE, SLWIER, 5
SEIRASAOMMIRINER . RATKER. FHNTIERITNESE, REXFESE.
HIENSREY, TEAEFMRELSHUHENNNG, TESSHIRE
BIZHRE.

Over a thousand years of spirit production has ensured that Maotai
Town'’s air is rich with microorganisms favourable to the fermentation and
distillation processes. Since the town is in a valley area with low wind
speeds, the environment is conducive to the inhabiting and breeding of
microorganisms that give the liquor its special taste. It is proven that

the town of Maotai's geographical landform, water quality, unique soil
and warm, humid subtropical climate are all essential to the making of
sauce-flavoured spirits, as the latter relies heavily on the profusion of
microorganisms for its repeated batches of fermentation processes.

E#} Raw Materials

IBFSE

BENIETER - FEBETFASRIGESR, SERIET, X1
SFRERAIURSE. 1B, 199, RNRE, HER 2%-2.5% BT, STHEEH

THBRNTFFEELIZNSREE, GEERRBIRRRIN) R, S5,
MIEER S SEERIBIIYIR, RETHT SBSHRIISENEMISEE
VRS . XU SSF S ESRMIGHEMRREIEX, BEF
BB . BRFEREE . OIRSKINERRER.

Hongyingzi glutinous sorghums

The special hongyingzi sorghums - The sorghums used for making Maotai
are a type of glutinous sorghums known locally as hongyinzi. This variety
has a thick husk, is small in kernels with a high proportion of germ, with
arich tannin content of 2-2.5% and an amylopectin starch content of
above 88%. The grain's section has the appearance of glass, is resistant
to steaming and boiling and slow to gelatinise due to a low rate of

water absorption, ideal for withstanding the multiple heating processes
Required for the production of Maotai. This allows for the sorghums to
form catechins, vanillin, ferulic acids and other precursor substances to
the aroma of Maotai liquor, and eventually form the aromatic compounds
and polyphenols of Maotai's unique aroma. The formation of these organic
substances is closely linked to the special sorghums used by Maotai and
the microorganism communities in the region, key to giving the liquor its
unique elegant nutty bouquet, its silky, smooth yet powerful palate and its
long finish and pleasant aftertaste.

A-12 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

XU&Z Harvesting
- HBEREE
- g
- PR 8 198 KE 22 EE, BT
- BRAMEE AMEEEE, TSR, MEERBRK
- IB{UEER
- K9 <13.0%
- EH 2 60%
- FHRIE >38.05% / FH
- RFEEH <4.0%
- T <1.0%
Machine harvesting
Screening

- Only grains that are hard, plump, uniform, thin-skinned,
in a golden colour and without signs of mould are selected

- Sorghums selected must be of a reddish-brown colour without
white tints, free from pollution and have a glassy section

- Standard indicators:
« Water <13.0%
Starch = 60%
Dry grain weight = 38.0g/ 1000 grains
Imperfect grains < 4.0%
Inclusions < 1.0%

UTENTEEESEEERS

EEERSTF_O——%, HULK, —ERATHEFAEIR
WRk. WEHE. X SEE, SESAASIRFFOBE. KE
. MAZPESHUSRONTURE, ESEHENP0SEReE
FIERE, EEEREEE MR, EBEERR | KTl
IBHOSREC A | B, OISR L TR BRI = . MREEE
BHANE, EEEEAEL. I, SONESSE, HESHESE
R ERABHRIES .

ESEEEEs

TR BRI, P WA ORISR AL
BEETE, BEREREORESOE, AR, TR, T
AR, FRNESEERES M FEFOCFABLAFA)

Xy, BENEFREBRENIR RIS RRNES, BPORER
BAVKIERER.

U WEST. MINEAEEEPHRIENE.

CURR: BEL . B0 . SHTEEFHELEE.
EERZOESN

EEERErREENE, TUNSEANIFELREN ., #2ES
MR FFRMER, MBEFENERR.
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MOUTAI DISTiLLE

KWEICHOW CHINA



RIS AE

RIHAESIEE—MERREFS, G5 19805 - 2003FREMEFE
B, RENZE, TRES.

e

2013FFEEFA]
EEE - 53 - [FfE
12if (500ml)

2 .

per lot ¥60,000-100,000

2013 FE=EEFAMB
EER - b3 - [7HE

24% (500ml) per lot ¥120,000-200,000

ARKRESERHHIFR, RFSB ENAARKSEREABEIE
. FRFEER T2 OBREIMA, EAFH. BEANE. =8
& BREK, BERZRTHEZR.

2015%(2012-088#LR)FARASEFAIE
EER - b3 - J7E
12 (500ml)

12 "

per lot ¥110,000-190,000

A-16  TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

20155(2012-088HLR)FARKESEFAIB
EEH - 53F - [FE

24#F (500ml) per lot ¥220,000-380,000

LEEE [ & | B NSRIAE, e8RD, #iE—N. AR
NET FERE, RERE.

20NEFFEARSNRLF AT
EEH - 53F - R

12¥f (560ml) per lot ¥50,000-80,000

IRFEBLULRSR R, EENEHIM, SEERZIREH, FIE
FEEFENSE, MRIKENEENLTE, RASKTENSET
B, HERD, 2E, BKOABETLZ, BEIRRIER JUREEB. JUX
KB CREUE. KEAPRERTIA o

2010FFE&FAB

EER - b3 - EFE

12jf (500ml) per lot ¥32,000-48,000



{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0001}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0003}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0004}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0006}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0007}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0008}

BRI FERENEE, LHFEBEFERS, RmEE—N.
2007~ REIS T EE
EER - 53 - J7E
H4inBIrE I ER RHMEIR
12 (500ml) per lot ¥48,000-65,000

2010~ EHFEE

EEA - 53 - J7FE

HA10HRBIRE ST

12 (500ml) per lot ¥50,000-100,000

2010FF=ERFA]

EEFH - 53E - G

HMREREDIESIE, 2ETEEERMER

243K (500ml) per lot ¥100,000-190,000

TET RS 1oy I PR
F KWEICHOW lmu‘@
/www.moutaichinal

EEETR


{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0009}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0010}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0011}

2012 F=HBIRR BN\ XBFBAFEE
EEH - b3E - [FE
12 121 (500ml)

2006 RIEEHF AT

EER - 53 - G

HAfERE EREHER
13 124 (500ml)

2001510R78, 2HEMAI—X. hEI: OLEMPIEH, 3%152002

FHAERMREINIGS . BERSABIICEXHEE—Z,
EAX—Z), EASHTERIE, FEEHNXMLCIE, i8R
B BOAR [1RE | . £ E—300004, SREHBKEIES,
EREPERRHEME—Z.

2001 REBEHAERITREEFSE

EER - 53 - G

Ho2ifiBira EERMER
14 6% (500ml)

per lot ¥160,000-260,000

per lot ¥35,000-50,000

per lot ¥28,000-45,000

Hm12

A-18 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

15

16

17

HFBRFAE AKX 200147 B 13 HALZATE 22:10 JL53k18
SB29E2008FRIZLFNMNMFHIEF L SFEE. FEILRES
K. B2, Se2. FEINEHREN MIHIRSRRATmSE, AR
FHE2RRELMNFEE, NTEFH 7 FEREL LIRS,
ERERBREEERRSIE . PEICRPE I R Rk
BRI~ E R 5EFZAEFRIFEE300007R
BRLR. CRTHEMRNRERESEDNAIHLE—Z.
2001 REBI RS RIEEDNFEE

EEH - 53F - [RHE

6i8 (500ml) per lot ¥30,000-48,000

2008£F8H8H, BiIz2EFEItRAR . NKRX—X, FEEB[E
BHAEFRIED FRERF SBELUILERL S EHRERNRIERL
SFEHE, FAEEFFHEI}20085F08H08H, Fll, TiEREL
SEERYFNEFNREE L, X, MEBRSHOKRENERE X

2008FFHIZLZFAE
EER - 53F - JRAE
HiRE e EERMER

645 (750ml) per lot ¥18,000-26,000

1958 EFABEFAER YR/ IREO, 1967-1974F12 B (HHAEE
RETEEIREO. 1975 F K E Y RIEEIRMER, IMDRFEHARFEKR
RFE, H24R—FEBUR12HE—E, SMEF BRI EBEEUHE,
EINTRENERBES, BirLE FARTIENSE. REOFS
EfFRFE— B AEBR NS, £ HHENEEREE L.
XF0.54L BB XE—BE FAF19854 ., 2042 70FL[FEAES04E
KR, SMEFETB0.54F 0.27F. 0.14FKR50=F. 200 F.
500 FHEGFINIE .

1980F = ¥R RESF A
EEL - 53E - [RAE
2EREIERRMER

12§f (540ml) per lot ¥120,000-220,000

5 e 2 B

;

ST 7

i
By ¥(
R
£

BT 14



{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0012}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0013}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0014}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0016}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0015}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0017}

R 17-19




o O R
Il“'ll.l..' L ID'I"I-lr

MOUTAI DISTIL

KwEICHOW CHIF

m @

3
s R ERY
DISTILLE™

5 22, 25 & 27




20

21

1990FF B8 1880, BFEMTEMN1257T. AR MR
BeR RETY. RASEBEES, BNTERRE, SREES
ZIRF.

1986 F12AM AT & BB ERYE, SIrEENEEMAAL
F (H1993%E38-1996 FE ST AA @A) , [EfRA AT &5
HEEN [HEAEEFEE BR ] h [FESMNFEE HRl.
ESEEEN [ BNFEE ] Fi, EhEHoFheE. MIgHUE
HI540ML B 9500ML, 1986 F R EI1988F FHFHEIRTEH I
54%vol, 1988 FHEMF53%vol, 1991FER 2 FATERSIRT
EHNAE. ATENENREMFEHEI9924-1996F iz
XN TABIMEMLEEE, 19955 FEEFREMEMERRE
BEHA. 19865F128-1996 F8 HIX MIHIEF~HNF AT WA [ #h=
¥&].

19915 h 2= RAEF Al

EER - 53 - G

12/ ERE I EERMER

12k (500ml) per lot ¥180,000-280,000

1992 A EMHREFEEFEIE
EER - 53 - FfE
2B EIERRMER

1245 (500ml) per lot ¥160,000-240,000

1994 R EMBEFBEFAE
EEH - b3 - [EFE
Hep 0B E IEERAMER

12k (500ml) per lot ¥120,000-190,000

1997 BmFaEMN640TT. IHRRARI EE%K, REFIT.
HRmRARI EEE, RERT. RESBEERE, BYTFEER
= EREEAERE.

1986FNTHAOML, FABHEERHEOLE, AERCERITITDEE
EERIT, XMMEESIRRLE, AKX, B SHTFEFREBHOK
TR, RETFEERNEN ., 1986 F6BFABERRLE
FREITMZE | B8R, XPEnlEXFaBERR2 AR
BHNFAELEMEFD BN .
1999 RS = REFSE

BB - b3E - S

6 (375ml) per lot ¥55,000-80,000

22

23

24

25

26

27

28

29

1996 F =¥ X REF AT
EER - 53)E - [FFE

Ho B IFREHMER
1245 (500ml)

1998 FF= X RIERHEF EE
EE - 53 - 7S

per lot ¥100,000-160,000

HA2iBinE DS, 6HEINE IERBMER

12 (500ml)

1999 =¥ X EEF A
EER - 53 - 7B
HA9iEiraIEERMER
1245 (500ml)

2000~ H B RHEFE;
EER - 53)F - [FfE
HepSInBIRE DS
12%5 (500ml)

2000~ C RIS EREFSE
EER - 53E - s
2B E EE R MER

12 (200ml)

2000 R =REFEE
EER - b3E - [EAE
6% (375ml)

2001 R EREBEFEE
EER - 53 - s
Ho8ifiBira EEBRMER
12¥f (500ml)

2003FF~REMFEEFEGE
EER - b3E - 78

HA 7B G IFR R MER
24% (500ml)

per lot ¥95,000-130,000

per lot ¥70,000-95,000

per lot ¥60,000-90,000

per lot ¥38,000-55,000

per lot ¥95,000-130,000

per lot ¥55,000-85,000

per lot ¥150,000-240,000


{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0018}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0019}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0020}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0021}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0022}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0023}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0024}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0025}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0026}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0027}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0028}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0029}

s EERBEFE]

19516E 77, RMBCHREARBUTEEINE. RIS, BFEEESR
K, MERAMN=RAEEY [ B | [1EXEYT] [RAES ] (BHe
BRI [EF] [#F] [£F]) &3, R TEENFSEBS . B R
HER, ER T [BMNEEXRFWABHREFAEB | —[HRMNEZHL
EEBCHFERBI | —[SMNEathsEECRE | —=MNEsEE
FAB 132, 1958F, ATENERHIHNFER, FEB RERBH
I2EEE [ WRENVE | IEZR, BIMEFABERERY [ KR . 19674,
FEBE A EE2R REEE WA ] SEEAHO0 [ SR ] BirEfR)
[k ], ER1976FRE [ WX | RERFFERES.

1966 F9B23AEMBE T /TAE, BEE XA EMFEEERESE (B
Bin) XF, NENT [ FEERLESE, ~TENECHREFZEE, BF
“ERENEARE, BHE, ETFERFERENRST, AR=AEMmIE5,
THIREERZR, XHER, BE7 8. BEEMRE. H5%SE. KKKO
HZImIENE. SNEFEBE B . LEREAEI982EF, X—iHNTE
MEFSERRRN [ ZAEGFEE | . 1983FE1BAEMS A EE ix 3688
B (BER), RN [ FEBERFERE, mFFEMNECHREFEE, BE
18, T2345, BEMEH, A KEBRERNE, —N—AFEE5H
EfRSFREE. R, PEARRNENRNE, FEBFRSHABTHR
HNTZ, BAREREKRE, RERTEIES, EEEERY. AIREE. BREER.
EEK SIS, PREE2ETESYRITIERSE, FRERSHERE],
LS IRAREI1986F 128K, X—RHNAZEMFAEEERN [hEEE
F&BE] .

EAREEA FAERA [ MWAEEFSE BR ] BinaEmS [ #2

BETEEFRRST, FR=KEHEE, FHtRUEERER,

BOERAR, RERE. EEERER. 1555 5. RIKOiZ SN

1| iR A B AEENFHAAH R BE AR . iR

1967519825 8A18)(F A, L ER A =HNA EMFSBHRS

[=x&E@mFE].

1978F A EM=AEGFAH

EE - 53F

2InBIRE IEERMER
30 2R (540ml)

perlot ¥50,000-80,000

1979F A EM =X EHFAH
EER - 53F
2HBIRE RS

31 25 (540ml) per lot ¥95,000-160,000

1980F R EM=KEGFAIE
EER - 53F
HAOfERE EREHER

32 2jk (540ml) per lot ¥65,000-95,000

1981 =R EM=AERFEE
EER -53F
HPREREIERBRHMER

33 2 (540ml) per lot ¥55,000-85,000

1982 HEMERE=KEGFAE
EEH-53E
2HRBEEDIFSTRIER

34 2#k (540ml) perlot ¥32,000-48,000

A-22 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

35

36

37

1983F-1986 F A EMFAEBITEEmA FAERA [EEEEFS
B HER ] BRERT [=XES | 30 [ FAE | BNRER, Sin
THBEAEENT, 41986F 4B HBUAEeMALT. 19834
SEMLAEHROMRES TR [F8 | hfhikic, ZZE2WEEF,
BEEN AR FIRSONER, XANITERE A B S A ERIRN [
EE]FaE.

1983~ REMMARESFAE

EE - 53F

2#F (540ml) per lot ¥32,000-50,000

1984F R EMMSEESFAE

EEH -53F
HApiRBREF5E, 2MRBEREIEEEMEIR
6ih (540ml) per lot ¥140,000-240,000

19857 F RIS BRI S EEFAE
BEL - 53

HeApSIAREA OIS, BEE IR RMER, MEREEER
6%R (540ml) perlot ¥120,000-220,000

AR 35, 37 % 40


{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0030}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0031}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0032}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0033}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0034}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0035}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0036}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0037}
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1985F A B S EEFAIE
EEL - 53F
He 3B aFREMER

38 6%h (540ml) per lot ¥100,000-180,000

1986 F A 2SRRI FEEFAE
EER - 53
HAp3MREBHRE ST, 6iREREIEERMEIR
39 6k (540ml) per lot ¥75,000-110,000

1986 F = A EMBEEF AT
EER - 53K
Hep BB FRERNER

40  6JF (540ml) per lot ¥75,000-120,000

BHFaR

455k | RGP R AR 2N RS RIS RER . ENBREHERE
KT, BREENAHESNERE . FREFFIEE T E——H A~
ORER [EEITAKH | FAE. BEEMLSEXNBRTaME. 18
—ERAnEREERRNTEE. BEEREFAEHREMARKESE. B
BEERESHETMHER. LHEL 80 FAN &S | BENRE, it—L&
RO N [EE | . MpAREAERAR—1984F - CRBREEE
BHEEFEE | FHURBEFHEERD. REXREERMINFAE, %
R aEM967-1975 FHEIR D M O£, RS —NAK R Em.
1968FHO[HERM | RINFEE, EEARERR. B vXIER
BE, BREFLRITZREIF. BTEERENZAR. TEXRES
KRR D, CRENEREEE AL RITHIFERESE, REINM
BhR. REERRER, 5hEEES [ BRI MHNE.

1958 F =R ELREIMEEMNFEE
EER - 53F
FERREM, BEE TS

41 18 (540ml) per lot ¥100,000-300,000

1956568, FAE MEMEATWTITRE, EXREXEIAF [ 5]
FO—EM[F ] FFEHMNER. X MREREZME. Bt
1956—1957F HF=MIF SR, MkAER1955MRIEB R, R
LARIREAE. BRHE. BInEEIRIE [ —ARSE | MEAF IMNEREH
M HH. 1954F K, FENFHEZRSRE ((XFEHHFE), 1956
FIRHEERTISLREHELIR, FHAERBENF. 19565108, ¥4
B E ERIRE, AR FEREENNER . IWERITRE SN E
F, [R]FEBOFNRL—E, BIRDAGER1955MERT, INER
BEehNHE. EEEIRNARI04FR. A THIERIN[R]F
RESK, FEANOFEERL . XE1957F L F 251, ANE
=Papan:

1957 =R 2R EMFE]
EER - 53F
TR, EARE IS IR

42 15 (540ml) per lot ¥100,000-300,000

A-26 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

L SER20177FEE—BEIK [ FE5T | #iE, ASMNFEERG
BRADEFARIMENRBTFER NS BEEEERSIREA
1958, 1959, 196041988, 1989, 1990F ] HIFEE A5
B, ZHA—E, ARMBISE. —EXESE—BER[FHT |
Lisihiat, —ERFEBUHEEE, —ERSINFEB BHE,
BRlmEFEEHIT2E, BXFHK, RELEMNE. METFEBL )
SEERFES, PEFEROHADRICEETIENEERTFESS
AIWCHETIE -

1958, 1988F AR EIMF AT
EER-53F
BHIRENE [No.06 | 4%

43 1R (500ml) per lot ¥80,000-250,000

1959, 1989F AR EIRFAE
EEE - 53K
EHRENE [No.06 | F#¢

44 & (500ml) per lot ¥80,000-250,000

1960, 1990F AR EHRF &I
EEH-53F
EHRENE [No.06 | =H¢

45 15 (500ml) per lot ¥80,000-250,000
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46

47

FBEERSOBFRIRIR, FEB FHELBRELCBMR, LI
A [ FRBAARBESRMNFEE | - REEXFIBEMR, SMECREARME
B, Aff—sKkhERMNFEB BREELTEFKMCEEFEEE
BHIKROES, 2172950004, 19998108, FEARHEMEM T
S50EE, PEHREMEEEWHEROBFRAFHLIE, F
FAB MR THEIES: [ZERF8BSHNENHELHEEMSE
FEEMEANER, EEHNERA+EEFTUEEOL T2 ‘FES—
B BRBALMEADRIMENXURIE. |

1999 F =R IAKR KR EESORFF AT
EEH-53F

1#5 (500ml) per lot ¥45,000-80,000

19I5ERMNFEBRTESFIEZUSNEZIRERRS, 2RA
SREEINIERRAOFEBENERN—&F, BENE, AHTFEEN
EfrERMEZInH. ART2010FHRIE RS ERIEREZET,
PESNTRFRIHEMERESTHSE, INFEBRHBIRATME
HEstERE—RESREYE. HESE—IEEOE, S22
ER17201018 [ 2010F gt R+FIHRER (B#) SMNFEE] .
BRSO FIRERFEE, MR AEREL20105F Ligtt
BahEERNEE, IRE 7 HE SRS E MR E SR8
2. ERh TS BB ENRRS BN E T B 70005HIMHEAIE
XIEERD, MBORERTRERETZ, MEFARIKRMEE SH
. FRBLIIA2010F ELHELEEMBENLR, MENREN
HESPEREL, ERCSEMES T PEEAXMSHER TR,
REW N E.

20105 IS E+EFAE
EEH-53E

1R (500ml) per lot ¥45,000-80,000

48

49

50

05 46 & 47

A-28 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

ERFER20MELES0FNFABEEFRIEHTY, HANEZAVR
B WP EIMEESH, MEER, IENE. ENEECHER,
HBEMEA[EE]

1983F A EMERREERHFEE
EEL - 53F
BB STFER

15 (540ml) per lot ¥40,000-75,000

BERFER20MHL0ENFEBEEFAMTHT Y, HANESAIFH
B I aIMEERH, MRER, FIFNE. BHhRECHER,
HARTRE N [RBE] .

1985 A EMEERFHUFLE

EEH-53F

2B OVRSIE, HpiRiERA EBEARIRE

2 (540ml) per lot ¥60,000-100,000

1986 F =R EMBEIFHFEE
EEH - 53F
HRERE D IHEIT

2§ (540ml) per lot ¥55,000-95,000
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1984FF= K RMESHEEEFEE, CRE—— MERRERRES
ERMSBHIIETEEERE, B THRHBARE. CREERS
NEEEMBIMNEM, BEEMNFRTERSRH. WEA540ml,
53, MBI EMMRAEEFHEESS, ERKEEERER
S8, WEREI984FEEFT—it,

1984 &= KX IREEISHELRFA]
EER - 53F
EANEIEERYEBR
51 15 (540ml) per lot ¥80,000-130,000

NERH, FEBEEAOFITR ORI, AR . EI9E

HIKERF, 1970F CREMRSLMER, BB [RAEEEAX
fH | BERY [ £ | lFRR . ERENEIRZIN T FaBEEEMIHE

8, 1975 FREHINE [ WX | BirpIER. BOEEFaBE~8,
FHEM. ETISBHEREER.

tHERBEERETaE
EER - 53F
BIRBIRK
52 1R (540ml) per lot ¥50,000-100,000

i85 48-51
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A5 53, 58 & 61 a
3:'




EXal

1986 FERFEAT20SFMBEFLBIZILER, MM ZEHMHEES
BE, BNTEERE EREEASRE. EREFAVLZAINEREN
BRRE, WHEEENEREK. 1996 F8BHn S EBELILER, 19865F
-1996 F8 AR ATHINF BTN [ HREFE | - BIEIEF~RIS it —
MARFRAAIN [RER | 5 R | FEE, TE—MIMEFEE/\+F
RPBEENSR M 2R ] FaE EErsTERYe. RBEFFaR
W gl

53

54

55

56

57

58

59

1986 F12AM AT & B AFERYE, SrEEAEEMAAL
F (E19935F38-1996 FE SR @AE) , EfRa T AT BER
HEEN [HAEEFEE BR ] h [FESMNFEE HR .
EHEEEN [ RNFEHE ] FiE, HhEHoFhe . MgHUE
HI540ML B 8500ML, 19865 R EI1988F FEFHAIRTEH A
54%vol, 19888 FHEHF53%vol, 1991FER 2 FATERSIFT
EHNAE. AT EMENREMFEEI9926-1996F i g
MTaENFNACIE, I EEE [FESMNFEE ]
[PESBLRZE ] 1995F2BFAERSEG(ERAEBEE, T
FH—{E ARG, 198641281996 8 BiX/ M HALE Fo & BRI
RIFEFE].

1987F =R EMBHEFEI
EER - 53F
HeSiRiBinaEREMER

6%F (500ml) per lot ¥95,000-140,000

1988 FF-h EMHEFEE
EEL - 53
6 ENEIFRREMER

6%F (500ml) per lot ¥120,000-220,000

1989F =R EMEKEFEE
EER - 53F
HepSiRiBina FERMER

6ifE (500ml) per lot ¥95,000-160,000

1990F =R EMHKEF AT
EER - 53F
Hep 4B E FEEMER

6} (500ml) per lot ¥90,000-130,000

1991FFREMEREFBE

EEH-53F

HA7iEir G IFERMER, BN TRABMNE

12K (500ml) per lot ¥140,000-240,000

1992 HEMBEFAE
BEH-53F
HepsiiEina R R MER

12ff (500ml) per lot ¥160,000-260,000

1993 REMREFAH
EEH - 53
HAoiRiBinE FERMER

12 (500ml) perlot ¥180,000-280,000

60

61

62

63

1994 =R BEKEFAI
EER -53F
HA7ii B G IFR R MER

12§f (500ml) per lot ¥160,000-260,000

1995 F = REMBKEFAE
EEH - 53F
HoofiiBinaIERRMER

12§f (500ml) per lot ¥180,000-280,000

1996 F =R EMEKEFE
EEH - 53F
HiERE IEERMER

12f (500ml) per lot ¥180,000-280,000

1986 F K RMHOFAEFIRERNE, MBNSEERTERH.
SMEZHARBERNE, BEAKREEN [ML] ITEINEMWI088F
ENTAERTHIeHOE, ARIeHT LENR [RERMNF
B . 1989FFARBRBRFRAR. 1990FRENNNERX
[ml], BINEERERIGE, IREAMPEER 1992F FEFERES
M [53%VOL ] 8H9153% (v/v) | - 1995 FFHIATE R ER AL 13 FRIEAD
BHA. 19864 -1996 F8 XM ITHARIF QBRI A [#XEFE ] o

1987 ¥R EF A
EER-53F
6B BHMER

6#E (500ml) per lot ¥100,000-160,000

A 68, 64,67 K 71
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64

65

66

67

68

69

70

71

72

1988F = K RMHEFEE
EERH-53F
GBI E BIMER

6} (500ml)

1989 K RIBKBF BIF
BEL-53E

per lot ¥110,000-190,000

HAo3iERaIFRRMER, SIRBINE BRHER

6%F (500ml)

1990F = CRIHKEFAIE
EEH-53F
HA3iEiraERRMER
6} (500ml)

1991FF= KK IBHEF B
EER - 53F
HsiBrE I EERMER
12 (500ml)

19926 VRIS EF AT
BER - 53
HenginBITA TR R MR
12} (500ml)

1993F =K KIGHEFAE
EER - 53F
HA6MRBEREIERRMER
12§ (500ml)

1994 F = KRB EFAHE
EER - 53F
H5iBIRE I ERRMER
12#f (500ml)

1995 F =¥ R EFaE
EEH-53F

per lot ¥95,000-160,000

per lot ¥110,000-180,000

per lot ¥190,000-320,000

per lot ¥150,000-240,000

, HRBRE BRER

per lot ¥180,000-280,000

per lot ¥130,000-220,000

HA2iRBina/MTSIE, 6IEREIFRRHER,

SIRBIAERMER
12§ (500ml)

1996 F = KRB EFEE
EER - 53F

per lot ¥190,000-320,000

Heh 9B IFRRMER, HEINE BRUER

12§ (500ml)

per lot ¥180,000-280,000

A-32 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

73

74

75

76

77

78

79

80

81

1986 T HHEIL, FEERNTEEE, HEZARRITINDA
SEiRit. XMEKSIRREE, FMAT, ZB ZFTFEPEBANIR
AL, R THEERENL. 1986F6BF A BEmERER
RS INZE | EfrfReR. Xsinl2RFalERe L
EeENFEEGEEMEFNENER, BERITUEIESOEF,
B [1704 | RRE—MERFEBERE LH (1704 | FH09, IR

XFER1704BRF S WEIERE T AIRREORD [ BRE]

[J5ED] . [HRED] LR,

1986 F =B mkEF AT
EER-53F

HA 2/ iBirE ERBMER
4%E (500ml)

1987 RixEFAE
EEH-53F

BB EIERRMER
4%E (500ml)

1988F = mkEF AN
EERH-53F

Ho 2/ BirE ERBMER
6% (500ml)

1989 BRHEFOE
BB -53F
Hep2iREinE DS
6} (500ml)

1990FFE k=T Al
EEH -53F
6% (500ml)

1991F L RUEFATE
BEL - 53
Hep2fE BTG D Y5
6} (500ml)

1992F B RHEFAE
EEH - 53F
6if (500ml)

1993F =B Rik=F Al
EER - 53F
H2iEInE R M ER
12 (500ml)

1994F =R Rk EF Al
EEH-53F
12 (500ml)

per lot ¥100,000-170,000

per lot ¥100,000-170,000

per lot ¥150,000-240,000

per lot ¥120,000-190,000

per lot ¥95,000-160,000

per lot ¥95,000-160,000

per lot ¥95,000-160,000

per lot ¥170,000-280,000

per lot ¥170,000-280,000
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1995 F B REkEF Al
EEH-53F

82 12§f (500ml) per lot ¥180,000-320,000
1996 F B mkEF Al
EEE - 53F
HeSiRiBinaFREMER
83  12#8 (500ml) perlot ¥160,000-280,000
EIISESE A=)

WHLaRFE, ENTZRHO8KNFN, R—S0MhEERR. 1996
FFHEFREREATEOMSERD, HORSOVBERIE, % —X
AEOLER,

84

1996 F M FHRERBEARB OIS ERD, HORKERH
B2, BHAG—2 a3 Ok IEES . 1998 FEFFIAE RS — B ORRAIR
(B8), 1999F FHEFEZE2000F LR FEFIAEASE RSO in
(B8) . 2000F FHFHIAERBE=AMHOMR, BHitrAE
[1EIE | ==, XFRJ9 [1EIE | Bathiz. 20016681, RMFETEM
BIRABEEMIDFAIN LT, BEHOFEEmBERET T8,
BIRIEEA NS [ BMNFEBERMERASEM] .

1996 F =K KhEF A

EEE-53F

Hep4fRiBinE FREHMER

12k (500ml) per lot ¥110,000-160,000

85

86

87

88

a5 84-88

A-34 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

1997F =¥ KMFAIE

EER -53F

H BB IFREEMER, SERERMER

12§f (500ml) per lot ¥85,000-110,000
1998F =¥ RHFA B

EEE -53F
HAosiBinaFEEMER, BErA LAEEERE
1255 (500ml) per lot ¥90,000-140,000

1999F =¥ KIEF BB

EEH -53F

HARBEREDFSIE, 4RENEIERRHER

12¥ (500ml) per lot ¥85,000-110,000

2000F =K RIFAE
EEH-53F
HopAfiEiR G FER AR

243F (500ml) per lot ¥110,000-160,000
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89

90

9N

92

93

94

95

96

2001 K REFHBE
EER - 53F
H5iBIREIERRMER
24 (500ml)

2002FF= S KIEFEE
EEH - H3F
24}E (500ml)

2003FF= ¥ KEFAIE
EEH-53F
HAoEREIERRMER
24}R (500ml)

1996 F- A EMF AT
EER -53F
HA0#RBIREIERRHMEIR
12 (500ml)

1997F = H EF&i
EER - 53F
HA6MRBEIREIERRMER
12§ (500ml)

1998 = HEMFAE
BEE- 538

per lot ¥85,000-130,000

per lot ¥110,000-160,000

per lot ¥75,000-110,000

per lot ¥130,000-190,000

per lot ¥95,000-150,000

HA7iETEFERMER, MBI RHMER

12§f (500ml)

1999F =R EMFAIH
EERH-53F
HepSiiiBina FREMER
12§ (500ml)

20005~ ERWF AT
BEL - 53

perlot ¥95,000-130,000

per lot ¥95,000-130,000

H4RBREIEERMER, EnENa LASHIMEEIRE

24}R (500ml)

per lot ¥110,000-160,000

97

98

99

2001 R EMF AT

EER - 53

Hrp2iBEiRa OIS, SHBRE IFERMER

24k (500ml) per lot ¥85,000-110,000

20025 =R EMFLEE

EEH -53F

HMRBREDIFSIE, 2REREIEERHER

24¥F (500ml) per lot ¥110,000-160,000

2003 R EFA]
EEE -53F
H 0BG I E R MR

243k (500ml) per lot ¥95,000-140,000

5 92-96
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FanslERE

Production Process of Maotai

K (7K@ :90°C LAE,
AHRIK 51-52% )

Water (temperature: 90°C
or above, makes up about
51-52% of raw materials)

2iE (BEE57%)
Fermented grains
(about 5-7%)

BE (RHZE2%)

BB (RS 2.6%)

DIIRETF
Storage according to batches

NEE
Storage

Feints (2% of raw materials)

Feints (2.6% of raw materials)

b
First Deposit (Xiasha)

SRR | HEREER 8:2
Ground sorghums; proportion
of raw to ground materials 8:2

SERR (10 /N2 )
Grain moistening
(duration: around 10 hours)

AR (A8 10 284 )
Grain steaming
(duration: 10 minutes)

e (IRE:32°C)
Cooling, piling and qu mixing
(temperature: 32°C)

HEFUREZATIE) 4-5 K,
faiE 45-50 °C
Stack fermenting
(duration: 4-5 days, stack
temperature: 45-50°C)

NEREZATIE : 30-33 %
Pit fermenting
(duration: 30-33 days)

FFESENER
Retrieval of fermented
grains from pit

LN
Distillates in different batches

INARPEE

Adjustment of alcohol content

SRS
Passing quality inspection

Second Deposit (Zaosha)

R | BRREER 7:3
Ground sorghums; proportion
of raw to ground materials 7:3

7K (7Ki&:90°C AL,
&HRIK 51-52% )
Water (temperature: 90°C or
above, makes up about 51-52%
of raw materials)

TR

Grain moistening

R (A31E 120 £84)
Grain steaming
(duration: 120 minutes)

1A

Cooling, piling and qu mixing

HEFUREE ATE) 4-5 K,
& 45-50 °C
Stack fermenting
(duration: 4-5 days, stack
temperature: 45-50°C)

NERE B8 : 30-33 & B (18 : 15KG/ &)
Pit fermenting Feints (Volume added:
(duration: 30-33 days) 15kg/pit)

FrESENES
Retrieval of fermented
grains from pit
TCEHIREERE
Discard fermented grains
after 7 cycles

B3]

Grain steaming

fitifF A
Storage Blending

MR A
Chemical testing and
sanitary inspection

s
Bottling




i&HA Jiugu (Fermentation starters) Making

Rl - SFERTAINE, —DIRRFSBEEBIELTSE, Hi—F. &5
INEERRTE, DOAJKAD [ 6380 | ik, MAEASFE, TAMNGESFERENE
HhER . FIEHRNEERR, HIHMEEDRNBEEESIA 40 BRE. SRENT
MEMRER, XEMEBAMRPSWHAEAIEE, FTLILERY . &R
RS IINED

Qu trodding - Every year, at around the time of the Dragon Boat Festival,
a new production cycle of Maotai begins, lasting for one year. First,

wheat used for making qu is to be ground, adding water and inoculum
and then mixed and poured into wooden boxes. Workers then step and
trod on the boxes to shape the qu into brick-shaped chunks. As the qu

is prepared in summer, the temperature in qu making workshops often
reaches 40°C. The high temperature provides a beneficial environment for
microorganisms’ growth. These microorganisms enter the qu chunks and
release a large amount of enzymes, speeding up the conversion of starch
and protein into sugars.

RIS - =T [ BRA | 6% [ B3R |, BAEARR, #i7 &6 ] .
AEY10 RIGHEHTT [ M6 |, MRICHRET T, te—m#ERoE
. BIE—REBHTRAEC . ABERENIIZPIRESIE 60CLAE,
EE T EE BN I A BB EEDS 10-15C; ERNAMAERIZFTMR
SRR, REFERUNSE-EOMENERR, HEBFBEEZI
Mo AREdIRF, EHFTGHASIRS, —ARKRiR, REEHRS AR
M. EEFNEMH, EME-REENER, SRRREAEN, BHERENT
A9,

Qu chunks piling- Having been trodden by feet, the wheat qu is now
formed into brick-shaped chunks which are then wrapped in straw for
piling. Qu chunks stacked on the edge of the qu house (a cultivation
chamber for starters) are to be turned upside down every 10 days to allow
each surface to be evenly exposed to microorganisms in the air. Usually

qu chunks are turned upside down twice in the fermentation process.
Daqu, the fermentation starter used for Maotai reaches 60°C during
fermentation, a temperature 10-15°C higher than the fermentation starters
used in other baijiu. The daqu incubation process naturally optimises
microbial growth, allowing thermophilic microorganisms to survive and
creating microorganism communities for flavour compound formation.
During incubation, the proportion of yellow qu is relatively higher. In
general, post-incubation qu are yellow, white or black in colour. Yellow qu
chunks are those suitable for distillate making, whereas the white ones are
under-fermented and the black ones are over-fermented.

SimflaEr= ( EEEIEA )
Production of high-temperature qu (qu for making
sauce-flavour liquor)

/NER 100% iR
100% Wheat Moistening

HE
itz Removal from BlERHR
Storage incubation Finished qu
chambers
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Grinding

HEFREES
Piling for
incubation

BRiE Distillate Making

A - TOME—S2 [ED ], B 90 BREL ERFKER/LE (FRE
K, IRKENRRIAREE, FRARKS ., —AEULUEEERE, 5—HH
AILLESZRIRIK o

Grain moistening - The first procedure of "Xiasha' (making the first
deposit) is grain moistening. Grains are washed several times in water of
over 90°C, and are mixed and turned over at the same time as it is being
moistened to ensure even absorption of water. This procedure removes
impurities and allows the sorghums to absorb water.

EER - FEREDSIEIFAOSR, BABRREER 2-3 VNI, £98 70% EARY
RS, BIHER, FROSZR.

Grain steaming - The moistened sorghums are moved into steam
containers and steamed for two to three hours. The grains are to be
removed from the containers once about 70% of the materials are cooked.

HERRR - SRS RTHEA, RELRFFVEEAT, s, FEe
HFEFEATMAKAIKSD . IRERE 35 BEREALA.

Cooling - Once removed from the steam containers, workers turn

over the steamed sorghums using spades to cool down the grains and
readjust moisture that may be lost during evaporation. Temperature of the
sorghums drop to about 35°C.

AR

Inoculum

e Rl
Coarsely ground Mix qu and
wheat powder grists

ERH
Stepping and
trodding

HiA
Qu chunks

HitR

Qu mould

THEAT
Straws and
husks




Wit REE - ERINEBRERT [ Wi | B, BDISEEER— RS
SHEE, ABEFEREMMEREREZE, HRRSHRER, AR
EERISMNE . XEBEEER D IRMINEZSPRIHED . FRTEHRSE
B, BINERELHAANHRREAERX—INT, RBIMEFHmEET,
RIEZRFRRERITHM . SERAEREEEIERE, BIAERE,

EEERSN=82— SEER, RNREXIT. SEERREIFR
FAEEAMRE, BRT280%0 . RIERFOFBIMERIMEYET [ R
H | AOERE. FEESBAMAMRLHR, FELFREREE. R
2, HRABRNRSERZIMENRE. ERARE, BIFREZT.

Stack fermenting - After the addition of and mixing with daqu, the
sorghums mixture is then stacked into conical shapes of about 2m high
for high-temperature stacked fermentation. The time of fermentation is
to be delicately controlled by the master distiller according to the overall
temperature of the cone: the internal side of the stacked cones is warmer
than the external as heat gradually moves outwards. During this process,
the mixture comes into generous contact with microorganisms in the

air. Maotai making depends on high-temperature fermentation, and in
general this process is completed only when the temperature outside of
the stacked cones reaches 50°C to 60°C. The distillers put their hand into
the stack to test the temperature according to how it feels on the skin If
the mixture leaves a fragrant alcoholic aroma, it is ready to be put into the
pits for alcoholic fermentation.

One of the three key requirements of sauce-flavoured baijiu production

is to follow this procedure: high-temperature stacked fermentation. This
is a process unique to Maotai liquor and the core procedure to giving

the spirit its aroma. This procedure allows the fermented grains to
undergo a second qu production process, making use of microorganisms
naturally present in the environment. The high-temperature daqu used

for producing Maotai has a low saccharification rate and is almost free

of yeast. In the high-temperature stacking process, the quality of stacked
fermentation directly impacts the quality of the spirit. The alcohol can only
be good if the stacked fermentation process is successful.

ANERE: - [ FAEURE | ZRdfE, IEE—EFANES TR, BIFHA [ 50
AR | o IBBEMFANSTUSTEE — HA [ B8 | . S8 3-4 KR,
BE%E 15-20 HRAGERE

Pit fermenting - After the ‘open fermentation’ process, the fermented
grains are moved into pits and sealed for ‘closed fermentation’, thus
entering the phase of pit fermenting. Pits are 3-4m deep and can hold
about 15 to 20 cauldrons of fermented grains.

B - A—NRE, BRI, e[ DXk |, SEEAEESE—

DONHRZS, WiEREE, AREHTE. MXE
AjiE), EEREZSHEM. 1 BE, FHE%E 3)

7ORELE, HESERITEFN8 R, B AR [ =E ] .

Distillation - Approximately one month later, the pit is opened for the
second addition of materials. This second addition of grains in the
production of sauce-flavoured baijiu is called ‘zhaosha’, namely second
deposits. The process involves adding an equal quantity of new sorghums
to the first batch of fermented grains (1:1 fermented and new sorghums);
the mixture then undergoes the process of steaming, cooling, mixing

with additional qu, stacked fermenting and followed by another pit
fermentation period. Alcohol is not distilled from the first two steaming
processes as the repeated fermentation aims only to increase fermenting
time and maximise microbial content. Another month passes before

the third steaming is carried out at the beginning of the next year, when
the first batch of distillate finally is collected for the first time. The same
sorghum is then taken back to the start again with fresh sorghum and
goes through steaming, fermentation and distillation, where the whole
process cycle is repeated again and again once a month, going through a
total of nine steaming and seven batches of distillation until August of the
following year. Only then will the distillery start to discard used fermented
grains.

A5 5iAk Blending and flavour adjustment

3FE, EREGERHET [ D%, BR/MEZ/HEE, RIEREA
EERIBRE—FE, FR—ENOR. DBFMESHR. AR —BREEIRE
FRECRAERI TS, AEAEEEChHRIEHTER, EARRRERE—
i, SHWEZENFEESRR».
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After being kept in storage for three years, the basic Maotai distillates

will go through an elaborate blending process, whereby master blenders
make use of a few or tens of basic distillates and blend them to perfection
by different proportions, creating particular flavours, palate and bouquet.
Blending is a mysterious procedure in liquor production, as master
blenders work their magic on different batches of distillates, using their
personal sense of taste and various techniques passed down for hundreds
of generations, in search for the ultimate balance and depth in taste and
aroma.

FHREREMEZ, S1E27 P MORE, B1 1M RRBNOHES. B2H.
ER=MERK, B—FHEANSH 3 NER, BIMZAHEEERORIR
OB B EEDAIEE.

There are multiple basic distillates in the production process of Maotai
as seven batches of distillates are made, and each batch can be divided
into three flavour characters: sauce-flavoured, sweet-flavoured and end
of round aroma, where each type can be subdivided into three grades
according to their quality. While blending, blenders also make use of
particularly flavoured spirits and aged liquors from different years to
create the desired flavour.

[ Q5% ] TZfE, BE—RIIER [ 1K ] , HERFHEERHTHRE
B9 o

Once blending is completed, the final step is ‘seasoning’ - making use of
aged liquor in addition to the fresh blend to finetune the final flavour.

FREE Aging
K F R RIS AERENEXTENEFT TR —. WEAESERIEN
FRAEEBRCERASENIER. HEUE. EEFHK. $817%
WBNEE #5755 [ 1R | (AIRENEIE  SRMIEES BE. R
B EE. K. EHSHMBGIIRRSR . RRIR , B BE.

ERBUREST = E U FRTEA A5 . EREABINRIRAIES
EEFNEEAfaEL  BEEN T ERamEsk , $aBENEFRIH 5
IS BRS RERE.
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Aging plays an essential role in ensuring the quality of Maotai and is
crucial to the formation of its eventual flavour and the stability of the
spirit. The liquors are stored separately according to its flavour character,
while the original distillate’s storage time is longer. Spirits extracted from
the first to seventh batches distillations are stored in aerobic earthenware
jars and are graded and classed for their types of flavour and quality. The
classed spirits are then sealed and stored in different jars according to the
grades and the batches respectively. Distillates from the different batches
must be stored for at least 3 years before they could be used for blending.
After blending and having passed large scale quality tests, the liquor is to
be stored for another six months before it can be packed for sale. From the
beginning of the preparatory tasks to packaging, a bottle of Maotai takes
a minimum of five full years to produce.

S HEfARR, nFEEnE, BRNE—MFEEERE LRLHRTEE
HEXNRA .

Maotai’s date of production and blending batch numbers are represented
on the first two lines of codes marked on the cap of each bottle.
FEBSIKPUCEFE  OFRDEEN. TR, BEFHEMRE. UESA,
ERHIR, ESEE.

After aging, Maotai becomes increasingly mellow and smooth; the sauce

aroma becomes more pronounced. The body of the liquor gets silkier and
the flavour becomes more sophisticated with age.



TRERE
Tasting

WEERES. BX. TR, BE—REREAMFEZETIEN 15-26T ;
B 20-25CHE ; mBERN RS EIIR, ZEFTLUEBISIKESES,
ERRIEELIL 40-50ml IE . —RIBRINEEMN=52"4, RIEEFER
ATHRIERIENRSR, XFTLEBREESERREN, MEmEE.

Taste your Maotai in a bright, well-ventilated, odourless environment,
preferably with a pleasant ambient temperature of 15-26°C. Maotai
should be tasted at a temperature between 20 and 25°C, in tulip-shaped
glasses so as to concentrate the aromas. The volume of the glass should
be around 40-50ml, and the liquor is to fill two thirds of the glass. Pinch
your Maotai glass at the base with all five fingers to avoid altering the
temperature and hence the aroma of the liquor with the heat of your palm.

fRYE Visual analysis

ESUNENERESENER, BANTILELE. MEe. XEe. k&
. 286,

Sauce-flavour baijiu usually has a mild yellow hue. Words used for

describing its colour include clear, light yellow, pale yellow and emerald
green.

£i8 Nose

BIEUESRARE, 2NEMRENEEES.
RERDAMTFEEESNZENE, TIUBRZEKRE. BYE. RE.
BE. HERBE.

ENESEE. BE. BESNESES, BSFA, JUH—SHEFEFE
TBRYHATEARIR o

Fresh notes of soy sauce, tamari fragrance is the most pronounced at first.
It is a unique aroma resulting from the metabolism of microorganisms.

The main aroma of Maotai is multifaceted, you may smell fine notes of
fruit, plants, grains, warm, mellow aromas mixed with floral and yeast
notes.

The end notes are a perfect harmony of a host of delicate aromas
including soy sauce, yeast and florals which linger, allowing for a lasting
appreciation of the elegant and delicate bouquet of Maotai.

fmalbk Palate
ERIAOSEIHIE 0.5-2ml, LUBRGHSEAIENTTE.

FEBEAORE, EMIERE, ASFIRRE,. ME. BEGRE, EELs
BHE.

REFABNER, XETERRGEIRS, RLBRERRE, Eik,
L BHIEERHMR, ENSAIFEFEEARIME.

FEREEETE, BAMASEE, NBSEFFS, RULEZIFEEN
BRI

Take a sip of the liquor, and try to put only 0.5-2ml in the mouth, just
enough to spread across the tongue.

The outer sides of the tongue shall taste acidity and detect a nutty, yeasty
and floral flavour, as well as a hint of aged ripeness. Your throat may notice
the flavour of qu.

Slowly swallow the Maotai and allow your throat to be caressed by the
silky and mellow aftertaste. The older is the Maotai, the smoother and
mellower is the body, coupled with a pleasant hint of qu.

Once all the liquor is swallowed, close your mouth normally and exhale
gently with your nose to reawaken the complexity of Maotai's aroma.

KN#& Style
FIRTBANTEE ST, HREE, BEREE, IRKES, NFAEE

—MEEERIFMN .

To assess the Maotai’s style, take note of the overall balance and harmony
of the spirit, its body, length and finesse.

ITFENBEEEHNZBE R

FHUARBELERZE

GUANGZHOU ACROSS WINE INDUSTRY CO. LTD.

PRBUIR—FREIEE. KRR, WESKREBIEL, REDERMFT
FERI MK DRREESRHPO (TNEREE) ; dREVEESEER
EEimE BTG T TRISSEEM, NEFRZEHRERIREE, HOTh
BB AEER . (ER. BEEREENRIFIBIRSTREELE
NP2

Mo
NEFEEENER. FENFEE TR RENERUAREILNEER
R, XEIETUFEITELM. £EMINME 8 A, HERBETIMIE
BAFUENEWARTHA, EESEEELTLASE LIZENIFE
$HEE .
ABRENEEEMNFEEERY, BRFENEFAFENESTEEH
B 5000 75, 2017 FERJELER 112 2 FAARM, 5 2016 FIALLIE
K 60%, 2018 F L FLYERSEM 8000 RATT, Tt 2018 FIRLLIE
KB 50%.

B-9
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RIS F A

FIHAESIRBE—MERREREF S, 85 1997F-2017FRERFE
B, RENZE, TRHES.

-100
101

<102
<103

<104

105

2010~ RAEHF A
JA5R100: EER - 53 - R
FHER101: EEER - 53/F - [FFE
HAp6iRBERE IS
123 (500ml)

12

2006 FF=FREEHFAIE
FHER102: EEER - 53/F - JFAE
HP B IEERMER
JHR103: ZHEH - 53 - [RF8
HAp6iREIRE M IF ST
12§ (500ml)

12

20NEFRHEEMFARB
EER - 53 - G
12 (500ml)

[ | FERSIAE, ihFaEr

2006 REESHFAH
EER - 53 - G
HA7RBREIEERMER
12 (500ml)

A 100

perlot ¥50,000-80,000

per lot ¥55,000-85,000

per lot ¥70,000-120,000

BRD, EfEE—R.

per lot ¥120,000-200,000
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106

107

108

109

201454 (BiR) F&E
BEEA - 53 - JEFE
HehiBERE D IETIT

183 (500ml) per lot ¥75,000-120,000

ARKSESHIFER, RFEBE ENIARKEEEERBEIE
7. REAFEERTZHOIRMITA, BAFH. BNME. =8
& @REK, BifERT2m.

2012FFARKRE (FHFR) FAIE
EER - 53E - JRAE
H B G IFERMER

6%5 (500ml) per lot ¥150,000-200,000

2012FFARARE (SHIFER) FAIE

EER - 53E - G

HABERE ST, EREIERRHER

1258 (500ml) per lot ¥300,000-400,000

LS HIFER RN F B ERE . FRBEBETEAME, NE7TE,
HERRSER MEEE; BREERE, SAMBE. SRESHE,
WIXHOEE, SHEETH, BAORMERR, BEFHEEE,
ARIEKES R, ST LR,

2016 FF=[RIEMFERF AT
EER - 53E - s

1255 (500ml) per lot ¥70,000-110,000

# & &

TAMBHR=LFENEN
— REEN. ENASTNRE.
AT eEasEan. sleaitse
R, PE. KHEN HERXS
FHARAR. THRFRNONE
TEMLBMER. A REHRY
RN, W~ EFRRE
EWUE, AAERRS, WS
MUY, BREk, TEEFA

et
R

LN EARSRPSE.

PRODUCE OF b
KWEICHOW MOUTAI CO.,L1



{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0100}
{type=external_link&url=http://www.christies.com/LotFinder/lot_details_proxy.aspx?saleroom=SHA&sale=17348&lot=0102}
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m

HWERABASERSHIFER, RFEB SINMARKSEEZM50E
FETERIER,
2009FFFARASES0EE (EHR) FAE

EER - h3E - [
6t (750ml) per lot ¥240,000-350,000

HRFEB B IAKEIRFISZIE T HA tSHAMK CITES,
SR TR REASIE s AIB A S MBI,

2008 HALSHAMXITERFEE

EEH - b3E - [EfE
6% (500ml) per lot ¥35,000-55,000

* & &

FHMRERERF LA
—. HEHEN, ERAREIEE
PP ERAAEAR, LR
TR, /b, KGR, FIRALE
R £ 2RTR, RMRARRSI
LEMOMBiGR, R
Tokiom, Mok, DA
FUELLE. AR, AR
IR, BB, SEAEN
HISEAL )

Fammega, REFLL

()
W
b
A
]
;
f

=0

T T ST T W e
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e S
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2008

\(5:

20NFFREEAFER
EEFR - 53 - G
Hep4EREITSIT, SIERGIFREMER
12 1248 (500ml) per lot ¥110,000-160,000

201MEFREERFAE
EER - 53 - 2D
EHA158RiERE D F S
113 24§ (500ml) per lot ¥220,000-320,000

iBRARE - 53%vol
CEEE. 500ml

B&E M
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115

FRREFEW, BEARERENF/IMEBISER, FARIT REBR
[RiklE PES—F o2 REF6NMRELESIR | . ERNEERS
SLEA M=

2017556 ) RIELEFAE
BB - b3E - [EFE

563 (500ml) per lot ¥300,000-500,000

BINFET-EHBERRIMNFEBEROBRATDSEHRITEERX
FESREHEITEN —AFEEMEE, FREBZAKITEXEE
FABEMRL, SHHt"ERER.

2012 @K E+ 4 EFAE
BB - b3E - [EFE
AR ERESIK600E

12 (500ml) per lot ¥180,000-280,000

116

17

18

Hm 115

B-20 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

1958 FF A BB FERCRERIRE O, 1967-1974512 B{pHAaE
PRETCRERRE O, 19755 E K RIEEIRER, SMDIEREHARFER
NG, H24E—FEXR120—E, IMEF BRI EREKEGE,
EINTHRENERSRES, BirEE FATIERSE. BHOFS
EfrFE—EF-BESAEBR_LEDIC, £ HERENEEHEE L.
XF0.54LIE AR E—E AEI19854F, 204270 FE FHIES04
Rk, SMEFEEHB0.54F. 0.27F. 0.14AKR50ZFH. 200 F.

S00EFE=6MAME,

1997 =¥ KEIREFSE
EER -53E - 5
Ho8ifBira EERMER
1245 (500ml)

2001 ¥R REFEIE
EER - 53F - JZFE
12 (500ml)

2003F R EREEFEE
EFL - 53 - 7S
12#f (500ml)

per lot ¥120,000-200,000

per lot ¥90,000-140,000

per lot ¥75,000-120,000
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19

120

121

122

2003 RAEMFEFAE
EER - b3 - J7E
121 (500ml)

2006 F = ¥R EREFAH
EER - 5IE - BE
2435 (500ml)

2007F = K RBFEHAFEE
EER - 5IE - BE
12 (500ml)

2008 ¥ XHRHEF A
EER - 5IE - BE
6%8 (500ml)

per lot ¥75,000-120,000

per lot ¥220,000-350,000

per lot ¥95,000-160,000

per lot ¥45,000-75,000

123

124

125

126
127

Hm 116

2009F =¥ KEIREFEE
EER - 53)E - [FFE
HopbiiBiRa OISl

6} (500ml)

2010 ¥R FFEF B
EEH - 53F - R
HA3iiBira D FSIT
6% (500ml)

201EFK R REF A
EER - 53 - 2D
6% (500ml)

2012F = SR FEEFEE
EER - 53 - [FHE

6# (500ml)

6 "

per lot ¥42,000-70,000

per lot ¥40,000-65,000

per lot ¥38,000-60,000

perlot ¥35,000-55,000
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S EERBEFEE

19516E 77, RMBCHREARBUTEEINE. RIS, BFEEESR
K, MERAMN=RAEEY [ B | [1EXEYT] [RAES ] (BHe
BRI [EF] [#F] [£F]) &3, R TEENFSEB) . B R
HER, 2R T [BMNEEZRFURBCHEFSB | —[HRINEEZSE
WEBBICHRFAE | —— [EN&MSEECIRE | —— [SiNEths
EEFGE |RITE. 19585, ATENEFRHZNEE, FEBI RER
RREEES [ CREUE | ER, BIMEFEBEIRER [ SR | 1967
F, FAE R EES | RESE [MIA | #ERmt O [ eXhe | dine
B9 [ ZR7Ehe |, BEE1976 5K E [ WM | ERFFERES,

196649823 ARME T /T RE, BAVE IS ESIF TS (87
HiF) XF, AR | FABRLESE, FTEMSCHEFAH B
“ERFNEARHE, RIS, EEERFROAST, FR=AEHIE,
FIREEHER, BHEER, RS . AEBIRE. SHSE. FKE
HZ SRS, BNEFAE R . KERAREIN8E, XS
IS AR | SABHFAT . 1983 ARSI FAHE R0
+ (B07517), WA | FABRFESE, ~TEMEREFOA, FHE
1B, TEMES, SRWEPIN, NI ARBEFAE . —N—AFEEDH
ERRFRLE, R4k, A RSB IR, FEBRSH LA TR
WTZ, BARSRE, RRRERS, BEAERE. ARG, BAEE.
EIRE RS, HRSEFELSRITAERSE, FRERSELE] .
HESIHAREI986 2R, X— BN RS A TR [ 5 EE
FaE] .
TWREAA FHES [ WHEEFAE W |, REES: 81
FEFERFRAST, FR=ASHED. 55 FHEENEER
SHITASFHHBEH . SO BNRRF QBRI
[=xEaFAl.
19725~ R 2= XERFAE
BER-53F
BT IEE MR
128 1#R (540ml)

per lot ¥75,000-130,000

129

130

131

1975F A B SRR =KEGF B
EEH - 53F
BB ISITFER

15 (540ml) per lot ¥100,000-150,000

70FRFP=FEBEES

REM=XEGFA] (
ERM=XEGFERE (
WREFEE (4)
EEH - 53F

Ho4ipBiraEERMER, HSEREER, HBER ESEANX
&

6} (540ml) per lot ¥300,000-500,000

1981 A BMSRE=AEGF B
EEH-53F
RIS ITFER

2#f (540ml) per lot ¥80,000-130,000
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1983F-1986 FAEMFABENERA FHEFA [ MEEESFS
B HmR], BIRUERT [ZKEas |, 08 [ FEE ]| BN XEE,
TEIOMEE TR [ F6 | BIhiEE, —F2MEERR, BEEN
NEEIAER, T EBEFNREMFS BRI [EEES

Bl

1983F~=FHEAS

hEMSREMSERESFSE (2)
hEMFEEFSE (6)

EER - 53F
HApRBIREIEERMER, 2B REE, MBS Z0E
[ | 74

132 #8jffi (540ml) per lot ¥200,000-300,000

1984 H 2 S IS EEFAE
BEL- 53
AR5 DR

133 2jh (540ml) per lot ¥50,000-80,000

s 132

B-24 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

1985 F =R EM SRS EEFAIE
EEH - 53F
2RI E S IR

134 2# (540ml) per lot ¥50,000-80,000

1986 FF=FHBEELHE

HEESRRNSEEFSE540ml (3)
REMBEEFAE540ml (4)
X AEEFEES00ml (1)

EER -53F
Hoh MBI RMER, SIRERESITHER
135 H8#E (1#E500ml 1 7#5540ml) per lot ¥160,000-260,000

BHFaE
£ 455k | RIIPAAREN RS FIT I HRER . ENMREHENESR
TR, thREENRE SRR . ZRSRIREE 7 E——R a0
hEM[FEFAER| FEE. BASHLSEXNERFaME. 16—
PHiOnEREERENTOE. EeREFAE—BERNARKRE. (98
BEEESHWEHER. LHL 80 FAMNEF | BEALEM, X—£0
WA EE | . APAZRRHNERAR—1984F- S RMEHERESR
HEEFAE | FHRBFHEERD. RELBERERNFEE, X
FABEM967-1975FHFER D M O£, —RES—NAKEIEmR.
[T6X | RUEMEPRERA [ 27808 | BTHOME, SRABREER
540 =7, XMHNCRFAE, BUBEBRRZHIKEXR] .

THERNEREFEE
EEH-53F
B SITERRRER

136 1R (540ml) per lot ¥50,000-100,000

1966-1976 3G, HLRATHOM [ X | AR, INBKA
[E7 ]88, B2 EREMALERE | FHONZEREFEE,

tHFRDEREFEE

EEH - 53F

EHBAAN, BEhEREDIFSIE, HER LS ERNRE,
2fRFROBE

137 2JE (540ml) per lot ¥150,000-260,000
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nd spirits. It has ‘been
to the world market for a

e Panama Interational Ex-

on recognition as the

.E’_.,—_.,..
————

PROQUCE OF CHINA

# MOU TA| DISTILLERY

KWEICHOW, CHINA.




138

139

ERFAR20ELI0OFNFEBEFIMSHY, HENEZARH
B iR asMEE SR, MEER, SFNE. BNRECHER,
HWRMEN [ BE] .

1985F R EMBERHEFEE

EEL -53F
Hep2iiBEinE BHMER, 1B AEISITMER
3% (540ml) per lot ¥100,000-150,000

198657 A 2 BERHFA]

EEH - 53F

MEBIRESITIRMER, HhiRE 8545

415 (540ml) per lot ¥140,000-200,000

‘-

140

5 1389139

B-26 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

2010FERFEEEHS

2011EF&IH 540ml (1)
2013FE ANRKREE ($5HRER) F&E500ml ©)
20145 ERFEE500ml 0}
20155 FiHEfR256 6 F L2 AFAEH500ml )
2015 BXSEFAIE500ml 0
EER - 53F

55 (43R500ml #0 1#E540ml) per lot ¥35,000-70,000
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141
142
143
144

XHIAEFEEBELFAE T1986FHENE— L BRI
FHEE, R 2a—tT0 ], BEMFFESEEW, AR[FEZ
F |, EFAERESE FEEEREAMN,
EEWEFEEEE —AKSEFRESTN(FE
FENBEHLER, MEIEML.

LIAREEIESME S EHMAYEREITIE, iHRT AT A0ERRE]
BUE, BEIARAK——RAFEEX.

SRERE

19864 F=1704F41 (1
(FBEH) W)
SNFEBE W 1
FHB141-143: BB - 53

BIRERMER

JEB 144 HEER - 53E

BB IERRMER

H1ZE (1#R500ml, 1254 FI B WAZER) per lot ¥50,000-100,000

£H) T2HET

1
1
1

145

& 140

RINFEEHABREERERTRRAEFEET CRFEE
2017FF=CRIEF AR

EEH-53F

MEEFRRALES

%5 (500ml) perlot ¥10,000-40,000
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EFAIE
1986 FRFEAT20SFMNBZLEEILFER, MK ZNEFIRERSE
BE, BUTEERE SEEEASRT. SEEFAZaNEEEN
BSIRE, WIS ENEKIERK. 1996 F8EH S BERRELER, 19864
-1996 FE8BIXMTHINF B WIRA [EFE | . BREEFNS A —
MAXRFAN [RER | 5K | Fa8H, fE—MHEFaE/\+5
RPEEENSHTR [ ER | FE0, EBosTEEFE. 2E4X5FER
[T 1: )
1986 F12AM AT & B AFERYE, SrEEAEEMAAL
F (E19935F38-1996 FE SR @AE) , EfRa T AT BER
HEEN [HAEEFEE BR ] h [FESMNFEE HR .
EHEEEN [ RNFEHE ] FiE, HhEHoFhe . MgHUE
HI540ML B 8500ML, 19865 R EI1988F FEFHAIRTEH A
54%vol, 19888 FHEHF53%vol, 1991FER 2 FATERSIFT
EHNAE. AT EMENREMFEEI9926-1996F i g
MTAEHHNACHE, IeMs EEE [FESEMNFEE]
[PESBLRZE ] 1995F2BFAERSEG(ERAEBEE, T
FH—(E D, 1986412 8-1996 8 BiX MY EAE P IS & T
WA%EFE].

1987 REMBRSEFEE

EEE -54F

12HEREITSIE, EF7RBREIEERMER, SBETREERN
B

146 12R (500ml) per lot ¥190,000-280,000

*& @

Ly mam AT

B-28 TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

147

148

149

150

151

152

153

1988 =R EMUEFAE

EEH -53F

Heh6iiBiraIFRRHER, MBERERMER

12#f (500ml) per lot ¥240,000-450,000
1989 REMHKEFEE

EEH-53F
H10BERE IEERMER, 2MERE MFSIT
12jF (500ml) per ot ¥190,000-280,000

1990FFREMHEFAE

EEH - 53F

24MRBIREFSIE, HP6RBIREIEERMIRE, SIERE B
R, HRER DB SRR

24% (500ml) per lot ¥350,000-500,000

1991 HEFABAS

REMREFAE (19)
RS EFEE 5
EEL - 53F

24REARELIFSIE, HP0MBREIEERMER, HREFER
MR

$H24j (500ml) per lot ¥280,000-480,000

1992FFH=FaEES
hEM#SEFEE (16)
RS EFAE (8)

EEL - 53F
24REREDIFSIE, EPSHEAE IR BHER, cERER
HER, BURiREEE

243k (500ml) per lot ¥320,000-500,000

1993 HEFAHES

REMUEFAE 17)
YRS EFAE 7)
EE - 53F

2MRBIREDIFSIE, ERSHBREIEERMER, 7HBRERM
R

2455 (500ml) per lot ¥350,000-550,000

1994FF=HEFATHE
REMHREFAE (17)
RS EFEE 7

EE- 55
QAEFELWSE, HPFEEFEIEFEEMER, MEBTERM
IR, BINSEEIR

$24j (500ml) per lot ¥320,000-480,000
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154

155

1995 HEFABHEE

AEMGEFAE (13)
ERBHEFA] (1)
EEH-53E

2MEERELVRSIE, HA7ERGIERERHER, SIBINE R
BER

244F (500ml) per lot ¥350,000-550,000

1996 F = HEFABAA
hEMKETFEE (8)
X¥REHEFEE (16)

BEH-53E
24MBTEDFEIE, HP7REREIFERMER, 7TMEIREERN
R

245 (500ml) per lot ¥350,000-550,000

185 156

B SESE =il

FHLERFEEEN T ZAHOSENEN, R—UMEEER. 1996
FTrFEFREREATEOMEERD, FORXNEMAIER, A% —X
FEOLLEERS,

156

157

158

159

160

161

162

163

1996 F P FHIREREARHOMEERD, HOESERH
iR, BERG—2 R QAL IRES . 1998 FF AR A E— OB AR
(B&), 1999F FHEFEZE2000F L FFIAERE _—RE O HiR
(&) . 2000F FFHIAEBE=RMEDONIT, BirAE
[1EIE | =5, XHFRA [1EE | B3fhir. 2001588, RMNFAERHD
BIRABEZEMINFR LT, BEEOFEEmBERETTHE,
BIRIEEA FAEHRA [ SNFEBERMERATLER] .

1997FF= K RIEF Gl

EEH -53F

EhiuBirBE OIS, SIEREFERMER

12#f (500ml) per lot ¥85,000-110,000
1998/ K RIEF &1

HEL - 53
HeofuERE D IFSE, SIEFEIFERMER, BIRAIA5514
BIR|FH

12#f (500ml) per lot ¥90,000-140,000
1999FF= K REFEE

EE - 53F

HAp3iREiraMFsE, AREnEIFEEMEIR

12#8 (500ml) per lot ¥85,000-110,000
2000 W RHEFAE

EEE -53F
HApAiRErEMF5TE, ARBEREIEEEMEIR
243F (500ml) per lot ¥110,000-160,000

2001 X RIEFAE

EEH - 53F

HAp2fuBinaOIFSIE, SIERGIEERMER, IBRG AT
SEHARE

12 (500ml) per lot ¥42,000-65,000
2002FF= K REFHIE

EER - 53

12jfF (500ml) per lot ¥75,000-120,000
2003FF~=FHBHEES

XEFEHE (11)
REMFAHE (1)

BB -53F
Hep3iiEna DIFsIl, SIEIRE IFEEMER
124 (500ml) per lot ¥75,000-120,000

20045k RKEF/E

EEH - 53

HAp4iRBira s, 6iBInE EERMEIR

12#f (500ml) per lot ¥75,000-110,000

B-31
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164

165

166

167

168

169

170

171

172

173

B-32

2005FF ¥ XIFEE

EEH - 53

HAp2iiErE MRsIT, MERGIFEEMER

124 (500ml) per lot ¥70,000-100,000

2006 FF=CXKMFAIE

EERH-53F

HeSBIREIFSIE, 7B IEERMER

12k (500ml) per lot ¥65,000-95,000

2007F =¥ KEFEE

EEH-53F

Hep2iBira O RSIE, 2RBFEBRMER

12k (500ml) per lot ¥60,000-90,000

200857 K RIF A
BEL- 538
HeR2JEEE DS

124k (500ml) perlot ¥60,000-85,000

2009 ¥ REFHIBE

EER - 53F

HARBEREIEERMER, 2BREDIFSIT

123 (500ml) per lot ¥55,000-80,000

2010FF= K KEF &I
EEH - 53
Hp2inBira DS

12#8 (500ml) per lot ¥50,000-75,000

1997 RERFA]

EEH - 53E

EohfBinE LIS, SIRERE BRIMER

12#F (500ml) per lot ¥100,000-160,000

1998F =R EMF AT

EEH - 53F

Hep6iBIRE LIRS, 6iETE EE R MER

124F (500ml) per lot ¥100,000-150,000

1999F R EMF AT

BEL- 53

Hp5iiBiRG D IFSIE, ARBREIEREMER

124 (500ml) per lot ¥95,000-150,000

2000FF~HEMFEE

EEH-53F

HA7EREDIFSIE, SIEGEIERRMER, MBirELSE
BHITE

24jf (500ml) per lot ¥100,000-170,000

TREASURES OF CHISHUI RIVER - KWEICHOW MOUTAI

174
175

176
177

178

2001 R EMF AT

EER - 53

Hrp2iBEiRa OIS, SHBRE IFERMER

12#F (500ml) per lot ¥42,000-60,000
12

2002 EMF AT
176 « EER - 53F
HepAfRErRE RHMER
177 - EERE - 53E
HepSiiEina FRRMER
12#f (500ml)

12

perlot ¥50,000-85,000

2003F~REMFAI
EEH -53F

1245 (500ml) per lot ¥80,000-110,000

A 170
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AVSSRLTE « LT AN

WSz

WSHEMERENN BRI DEZIHRBIIBETSH
= (£i8) AR (hE LiErR=AK 1376 S g
1% 504-098) ( “4£X18” 3k “TA)” ) WHEFER

PHERAIFL.
BEFCRIRH / ERZRRTRRFRTERBEZX

LR, B, BRERRZEFARIEXLERSR. TR
M AIERIRRE R AREICRI A

MRIFMETSRERERAEN (AR ) , EX8hE
FHIREA

A. HREZAE

1. iRZmimR

(@) BFREADOERNELRCERFEN. FEED
HWRERED IEZ BN ARBINTTEZIRA . X
BRAIHRANER, BUABRR “FERDER
HIBEIRR” o

(b) ARABEABRPHETHRROMEL, HRRIKR
RERHEHR (FEROLTRBE ) , GIFEHE
RIEFREARR . SRR, BIHEA. #48L. MR T3k
EHREHNBENZRR, MAMBIENELZIFA.
HNTBEWNDEFRRFEZ I ITRNRIG
R. FrENRTRES(O0HERET .

2. WFHRZREMELSRRRRE
AR RAOMERRMEARE, FTTREE2R
HERERIELAR S | RRBELE.

KA

(a) EH()AZE CRERERKRTHIFN., ok
i, 8. EERRESREMEREX. HIEHER
BRELF A8 TR0, ARRIIREE
ERSEZANER ‘TR HE, METSEES
BERES AR RIS FRIRAE TR A
ERITHIE,

(b) AREFRFEFTRRRSTRIAKRTERTIHRR
EREL, ERTRISERTHARR, B8
RIELAPEEERIRIFE Lk S
EMEEIRIERTE. KRIRSATHENEIT (AR
AR ASESLS, RRIRENRERM, (U
J9E5 . RRIRERE T HRNNER, BRATRERE
HPrERERIE. WAERIE. 188, BMRME, B
HWERTREWESTAFAR . HTXNER,
) BRI BRERERNIEE SIS RKIT L
B, ILEREHRRECEEEREMR. KERE
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CONDITIONS OF SALE - BUYING AT CHRISTIE'S

CONDITIONS OF SALE

These Conditions of Sale and the Important Notices and
Explanation of Cataloguing Practice set out the terms on
which Christie's Auction (Shanghai) Co., Ltd. Suite 519A, 5/F,
No 1376 Nanjing Road West, Shanghai, the People's Republic
of China (“PRC") (“Christie's” or “we") offer the lots listed in
this catalogue for sale. By registering to bid and/or by bidding
at auction you agree to these terms, so you should read them
carefully before doing so. You will find a glossary at the end
explaining the meaning of the words and expressions coloured
in bold.

Unless we own a lot (A symbol), Christie’s acts as agent for
the seller.

A BEFORE THE SALE

1 DESCRIPTION OF LOTS

(a) Certain words used in the catalogue description have
special meanings. You can find details of these on the page
headed “Important Notices and Explanation of Cataloguing
Practice” which forms part of these terms. You can find a key
to the Symbols found next to certain catalogue entries under
the section of the catalogue called “Symbols Used in this
Catalogue”.

(b) Our description of any let in the catalogue, any condition
report and any other statement made by us (whether orally
or in writing) about any lot, including about its nature or
condition, artist, period, materials, approximate dimensions
or provenance are our opinion and not to be relied upon as
a statement of fact. We do not carry out in-depth research of
the sort carried out by professional historians and scholars. All
dimensions and weights are approximate only.

2 OUR RESPONSIBILITY FOR OUR DESCRIPTION
OF LOTS

We do not provide any guarantee in relation to the nature
of a lot apart from our authenticity warranty contained in
paragraph E2 and to the extent provided in paragraph | below.

3 CONDITION

(a) The condition of lots sold in our auctions can vary widely
due to factors such as age, previous damage, restoration,
repair and wear and tear. Their nature means that they will
rarely be in perfect condition. Lots are sold “as is” in the
condition they are in at the time of the sale, without any
representation or warranty or assumption of liability of any
kind as to condition by Christie's or by the seller.

(b) Any reference to condition in a catalogue entry or in
a condition report will not amount to a full description of
condition, and images may not show a lot clearly. Colours
and shades may look different in print or on screen to
how they look on physical inspection. Condition reports
may be available to help you evaluate the condition of
a lot. Condition reports are provided free of charge as a
convenience to our buyers and are for guidance only. They
offer our opinion but they may not refer to all faults, inherent
defects, restoration, alteration or adaptation because our staff
are not professional restorers or conservators. For that reason
they are not an alternative to examining a lot in person or
taking your own professional advice. It is your responsibility to
ensure that you have requested, received and considered any
condition report.

4  VIEWING LOTS PRE-AUCTION

(a) If you are planning to bid on a lot, you should inspect it
personally or through a knowledgeable representative before
you make a bid to make sure that you accept the description
and its condition. We recommend you get your own advice
from a restorer or other professional adviser.

(b) Pre-auction viewings are open to the public free of
charge. Our specialists may be available to answer questions
at pre-auction viewings or by appointment.

5 ESTIMATES

Estimates are based on the condition, rarity, quality and
provenance of the lots and on prices recently paid at auction
for similar property. Estimates can change. Neither you, nor
anyone else, may rely on any estimates as a prediction or
guarantee of the actual selling price of a let or its value for
any other purpose. Estimates do not include the buyer’s
premium or any applicable taxes. Estimates may be shown
in different currencies from that of the saleroom for guidance
only. The rate of exchange used in our printed catalogues is
fixed at the latest practical date prior to the printing of the
catalogue and may have changed by the time of our sale.

6 WITHDRAWAL

Christie's may, at its option, withdraw any lot at any time prior
to or during the sale of the lot. Christie’s has no liability to you
for any decision to withdraw.

7 JEWELLERY

(a) Coloured gemstones (such as rubies, sapphires and
emeralds) may have been treated to improve their look,
through methods such as heating and oiling. These methods
are accepted by the international jewellery trade but may
make the gemstone less strong and/or require special care
over time.

(b) All types of gemstones may have been improved by some
method. You may request a gemmological report for any item
which does not have a report if the request is made to us at
least three weeks before the date of the auction and you pay
the fee for the report.

(c) We do not obtain a gemmological report for
every gemstone sold in our auctions. Where we do get
gemmological reports from internationally accepted
gemmological laboratories, such reports will be described
in the catalogue. Reports from American gemmological
laboratories will describe any improvement or treatment
to the gemstone. Reports from European gemmological
laboratories will describe any improvement or treatment
only if we request that they do so, but will confirm when
no improvement or treatment has been made. Because of
differences in approach and technology, laboratories may
not agree whether a particular gemstone has been treated,
the amount of treatment or whether treatment is permanent.
The gemmological laboratories will only report on the
improvements or treatments known to the laboratories at the
date of the report.

(d) For jewellery sales, estimates are based on the
information in any gemmological report or, if no report is
available, assume that the gemstones may have been treated
or enhanced.

8 WATCHES & CLOCKS

(a) Almost all clocks and watches are repaired in their
lifetime and may include parts which are not original. We do
not give a warranty that any individual component part of
any watch or clock is authentic. Watchbands described as
“associated” are not part of the original watch and may not be
authentic. Clocks may be sold without pendulums, weights
or keys.

(b) As collectors” watches and clocks often have very fine
and complex mechanisms, a general service, change of
battery or further repair work may be necessary, for which you
are responsible. We do not give a warranty that any watch or
clock is in good working order. Certificates are not available
unless described in the catalogue.

(c) Most watches have been opened to find out the type and
quality of movement. For that reason, watches with water
resistant cases may not be waterproof and we recommend
you have them checked by a competent watchmaker before
use.

Important information about the sale, transport and shipping
of watches and watchbands can be found in paragraph H2(g).

B REGISTERING TO BID

1 NEW BIDDERS

(a) If this is your first time bidding at Christie's or you are a
returning bidder who has not bought anything from any of our
salerooms within the last two years you must register at least
48 hours before an auction to give us enough time to process
and approve your registration. We may, at our option, decline
to permit you to register as a bidder. You will be asked for the
following:

(i) for individuals: Photo identification (driving licence,
national identity card or passport) and, if not shown on the
ID document, proof of your current address (for example, a
current utility bill or bank statement);

(ii) for corporate clients: Your Certificate of Incorporation,
Business Licence or equivalent document(s) showing your
name and registered address together with documentary
proof of directors and beneficial owners (for PRC companies:
Articles of Association or Capital Verification Report including
list of directors and shareholders); and copy of photo ID for
the authorised bidder together with a signed authorisation by
the company stamp for the authorised bidder to act on the
company's behalf

(iii) for trusts, partnerships, offshore companies and other
business structures, please contact us in advance to discuss
our requirements.

(b) We may also ask you to give us a financial reference and/
or a deposit as a condition of allowing you to bid. For help,
please contact our Client Services Department on +86 (0) 21
6355 1766.

2 RETURNING BIDDERS

We may at our option ask you for current identification as
described in paragraph Bil(a) above, a financial reference or
a deposit as a condition of allowing you to bid. If you have
not bought anything from any of our salerooms in the last
two years or if you want to spend more than on previous

occasions, please contact our Bids Department on +86 (0) 21
6355 1766 or email to bidsasia@christies.com.

3 IFYOU FAIL TO PROVIDE THE RIGHT
DOCUMENTS

If in our opinion you do not satisfy our bidder identification
and registration procedures including, but not limited to
completing any anti-money laundering and/or anti-terrorism
financing checks we may require to our satisfaction, we may
refuse to register you to bid, and if you make a successful
bid, we may cancel the contract for sale between you and
the seller. Christie's may, at its option, specify the type of
photo identification it will accept, for the purposes of bidder
identification and registration procedures.

4 BIDDING ON BEHALF OF ANOTHER PERSON
(a) As authorised bidder: If you are bidding on behalf
of another person, that person will need to complete the
registration requirements above before you can bid, and
supply a signed letter authorising you to bid for him/her.

(b) As agent for an undisclosed principal: If you are
bidding as an agent for an undisclosed principal (the ultimate
buyer(s)), you accept personal liability to pay the purchase
price and all other sums due. Further, you warrant that:

(i) you have conducted appropriate customer due diligence
on the ultimate buyer(s) of the lot(s) in accordance with any
and all applicable anti-money laundering and sanctions laws,
consent to us relying on this due diligence, and you will retain
for a period of not less than 5 years the documentation and
records evidencing the due diligence;

(i) you will make such documentation and records
evidencing your due diligence promptly available for
immediate inspection by an independent third-party auditor
upon our written request to do so. We will not disclose such
documentation and records to any third-parties unless (1) it is
already in the public domain, (2) it is required to be disclosed
by law, or (3) it is in accordance with anti-money laundering
laws;

(iii) the arrangements between you and the ultimate buyer(s)
are not designed to facilitate tax crimes;

(iv) you do not know, and have no reason to suspect, that the
funds used for settlement are connected with, the proceeds
of any criminal activity or that the ultimate buyer(s) are under
investigation, charged with or convicted of money laundering,
terrorist activities or other money laundering predicate crimes.
A bidder accepts personal liability to pay the purchase price
and all other sums due unless it has been agreed in writing
with Christie's before commencement of the auction that
the bidder is acting as an agent on behalf of a named third
party acceptable to Christie’s and that Christie’s will only seek
payment from the named third party.

5 BIDDING IN PERSON

If you wish to bid in the saleroom you must register for
a numbered bidding paddle at least 30 minutes before
the auction. For help, please contact the Client Services
Department on +86 (0) 21 6355 1766.

6 BIDDING SERVICES

The bidding services described below are a free service
offered as a convenience to our clients and Christie’s is not
responsible for any error (human or otherwise), omission or
breakdown in providing these services.

(A) PHONE BIDS

Your request for this service must be made no later than
24 hours prior to the auction. If a prospective buyer makes
advance arrangements with us prior to the commencement
of the sale, our team of specially trained individuals who are
not employees or staff of Christie's Auction (Shanghai) Co.
Ltd, (“Telephone Bidding Team”) will use reasonable efforts to
contact that prospective buyer to enable them to participate
in the bidding by telephone but we do not accept liability for
failure to do so or for failures in telecommunications links
or for errors and/or omissions arising in connection with
telephone bidding. Telephone bids cannot be accepted for lots
estimated below RMB 30,000. We may record telephone bids.
By bidding on the telephone, you are agreeing to us recording
your conversations. You also agree that your telephone bids
are governed by these Conditions of Sale.

(B) INTERNET BIDS ON CHRISTIE’S LIVE™

For certain auctions we will accept bids over the Internet. For
more information, please visit https://www.christies.com/
buying-services/buying-guide/register-and-bid/ as well as
these Conditions of Sale, internet bids are governed by the
Christie’'s LIVE™ Terms of use which are available on is https://
www.christies.com/LiveBidding/OnlineTermsOfUse.aspx.

(C) WRITTEN BIDS

You can find a Written Bid Form at the back of our catalogues,
at any Christie’s office or by choosing the sale and viewing
the lots online at www.christies.com. We must receive your
completed Written Bid Form at least 24 hours before the



auction. Bids must be placed in the currency of the saleroom.
The auctioneer will take reasonable steps to carry out written
bids at the lowest possible price, taking into account the
reserve. If you make a written bid on a lot which does not
have a reserve and there is no higher bid than yours, we will
bid on your behalf at around 50% of the low estimate or, if
lower, the amount of your bid. If we receive written bids on
a lot for identical amounts, and at the auction these are the
highest bids on the lot, we will sell the lot to the bidder whose
written bid we received first. Execution of written bids is a free
service undertaken subject to other commitments at the time
of the sale and we do not accept liability for failing to execute
a written bid or for errors and omissions in connection with it.

C AT THE SALE

1 WHO CAN ENTER THE AUCTION

We may, at our option, refuse admission to our premises or
decline to permit participation in any auction or to reject any
bid.

2 RESERVES

Unless otherwise indicated, all lots are subject to a reserve.
We identify lots that are offered without reserve with the
symbol - next to the lot number. The reserve cannot be more
than the lot’s low estimate.

3 AUCTIONEER'S DISCRETION

The auctioneer can at his sole option:

(a) refuse any bid;

(b) move the bidding backwards or forwards in any way he or
she may decide, or change the order of the lots;

(c) withdraw any lot;

(d) divide any lot or combine any two or more lots;

(e) reopen or continue the bidding even after the hammer
has fallen; and

(f) in the case of error or dispute and whether during or after
the auction, to continue the bidding, determine the successful
bidder, cancel the sale of the lot, or reoffer and resell any lot.
If any dispute relating to bidding arises during or after the
auction, the auctioneer’s decision in exercise of this option is
final.

4 BIDDING

The auctioneer accepts bids from:

(a) bidders in the saleroom;

(b) telephone bidders, and internet bidders through ‘Christie’s
LIVE™ (as shown above in Section B6); and

(c) written bids (also known as absentee bids or commission
bids) left with us by a bidder before the auction.

5 NO RESERVE LOTS

If lots are offered without reserve, the auctioneer will
generally decide to open the bidding at 50% of the low
estimate for the lot. If no bid is made at that level, the
auctioneer may decide to go backwards at his or her sole
option until a bid is made, and then continue up from that
amount. In the event that there are no bids on a lot, the
auctioneer may deem such lot unsold.

6 BID INCREMENTS

Bidding generally starts below the low estimate and
increases in steps (bid increments). The auctioneer will decide
at his or her sole option where the bidding should start and
the bid increments. The usual bid increments are shown for
guidance only on the Written Bid Form at the back of this
catalogue.

7 CURRENCY CONVERTER

The saleroom video screens, Christies LIVE™ and Christie’s
website may show bids in some other major currencies from
that of the saleroom. Any conversion is for guidance only
and we cannot be bound by any rate of exchange used by
Christie’s. Christie’s is not responsible for any error (human or
otherwise), omission or breakdown in providing these services.

8 SUCCESSFUL BIDS

Unless the auctioneer decides to use his or her discretion as
set out in paragraph C3 above, when the auctioneer’s hammer
strikes, we have accepted the last bid. This means a contract
for sale has been formed between the seller and the successful
bidder. We will issue an invoice only to the registered bidder
who made the successful bid. Immediately following the sale,
the buyer must sign a confirmation letter providing us with his
or her name and permanent address, collection and shipping
preferences and, if so requested, details of the bank from which
payment will be made. If you have bid by written bid, you should
contact us by telephone or in person as soon as possible after
the auction to get details of the outcome of your bid to avoid
having to pay unnecessary storage charges.

9 LOCAL BIDDING LAWS

You agree that when bidding in any of our sales that you will
strictly comply with all local laws and regulations in force at
the time of the sale for the relevant sale site.

D THE BUYER’'S PREMIUM, TAXES

1 THE BUYER'S PREMIUM

In addition to the hammer price, the successful bidder agrees
to pay us a buyer’s premium on the hammer price of each

lot sold. The buyer's premium is 20% of the hammer price of
each lot.

2 TAXES

The successful bidder is responsible for any applicable tax
including any VAT, sales or compensating use tax or equivalent
tax wherever such taxes may arise on the hammer price
and the buyer’s premium. It is the buyer's responsibility to
ascertain and pay all taxes due. In all circumstances PRC
law takes precedence. PRC law imposes a 6% VAT on the
buyer's premium. Christie’s recommends you obtain your own
independent tax advice. Christie's reminds all buyers that
pursuant to the current local tax regulations and directives,
Christie's can only issue value-added tax invoice based on the
buyer's premium. Christie's and the seller will not issue any
other tax invoice. Under the current policy and regulation, no
value-added tax refund is available to any overseas buyer.

For lots Christie’s ships to the United States, a state sales or
use tax may be due on the hammer price, buyer’s premium
and shipping costs on the lot, regardless of the nationality or
citizenship of the purchaser. Christie's is currently required
to collect sales tax for lots it ships to the following states:
New York. The applicable sales tax rate will be determined
based upon the state, county, or locale to which the lot will
be shipped. Successful bidders claiming an exemption
from sales tax must provide appropriate documentation to
Christie’s prior to the release of the lot. For shipments to those
states for which Christie's is not required to collect sales tax,
a successful bidder may be required to remit use tax to that
state's taxing authorities. Christie's recommends you obtain
your own independent tax advice with further questions.

E WARRANTIES

1 SELLER'S WARRANTIES

For each lot, the seller gives a warranty that the seller:

(a) is the owner of the lot or a joint owner of the lot acting
with the permission of the other co-owners or, if the seller is
not the owner or a joint owner of the lot, has the permission of
the owner to sell the lot, or the right to do so in law; and

(b) has the right to transfer ownership of the lot to the buyer
without any restrictions or claims by anyone else.

If either of the above warranties are incorrect, the seller shall
not have to pay more than the purchase price (as defined
in paragraph F1(a) below) paid by you to us. The seller will
not be responsible to you for any reason for loss of profits or
business, expected savings, loss of opportunity or interest,
costs, damages, other damages or expenses. The seller gives
no warranty in relation to any lot other than as set out above
and, as far as the seller is allowed by law, all warranties from
the seller to you, and all other obligations upon the seller
which may be added to this agreement by law, are excluded.

2 OUR AUTHENTICITY WARRANTY

We warrant, subject to the terms below, that the lots in our
sales are authentic (our “authenticity warranty”). If, within 5
years of the date of the auction, you give notice to us that your
lot is not authentic, subject to the terms below, we will refund
the purchase price paid by you. The meaning of authentic
can be found in the glossary at the end of these Conditions of
Sale. The terms of the authenticity warranty are as follows:
(a) It will be honoured for claims notified within a period of
5 years from the date of the auction. After such time, we will
not be obligated to honour the authenticity warranty.

(b) It is given only for information shown in UPPERCASE
type in the first line of the catalogue description (the
“Heading"). It does not apply to any information other than in
the Heading even if shown in UPPERCASE type.

(c) The authenticity warranty does not apply to any
Heading or part of a Heading which is qualified. Qualified
means limited by a clarification in a lot’s catalogue
description or by the use in a Heading of one of the terms
listed in the section titled Qualified Headings on the page
of the catalogue headed “Important Notices and Explanation
of Cataloguing Practice”. For example, use of the term
"ATTRIBUTED TO..." in a Heading means that the lot is in
Christie’s opinion probably a work by the named artist but no
warranty is provided that the lot is the work of the named
artist. Please read the full list of Qualified Headings and a
lot’s full catalogue description before bidding.

(d) The authenticity warranty applies to the Heading as
amended by any Saleroom Notice.

(e) The authenticity warranty does not apply where
scholarship has developed since the auction leading to a
change in generally accepted opinion. Further, it does not
apply if the Heading either matched the generally accepted
opinion of experts at the date of the sale or drew attention to
any conflict of opinion.

(f) The authenticity warranty does not apply if the lot
can only be shown not to be authentic by a scientific
process which, on the date we published the catalogue, was
not available or generally accepted for use, or which was
unreasonably expensive or impractical, or which was likely to
have damaged the lot.

(g) The benefit of the authenticity warranty is only available
to the original buyer shown on the invoice for the lot issued
at the time of the sale and only if the original buyer is the full
owner of the lot and the lot is free from any claim, interest
or restriction by anyone else. The benefit of the authenticity
warranty may not be transferred to anyone else.

(h) In order to claim under the authenticity warranty you
must:

(i) give us written notice of your claim within 5 years of the
date of the auction. We may require full details and supporting
evidence of any such claim;

(i) at Christie's option, we may require you to provide the
written opinions of two recognised experts in the field of the
lot mutually agreed by you and us in advance confirming that
the lot is not authentic. If we have any doubts, we reserve the
right to obtain additional opinions at our expense; and

(iii) return the lot at your expense to the saleroom from which
you bought it in the condition it was in at the time of sale.

(i) Your only right under this authenticity warranty is to
cancel the sale and receive a refund of the purchase price
paid by you to us. We will not, in any circumstances, be
required to pay you more than the purchase price nor will we
be liable for any loss of profits or business, loss of opportunity
or value, expected savings or interest, costs, damages, other
damages or expenses.

(j) Books. Where the lot is a book, we give an additional
warranty for 14 days from the date of the sale that if on
collation any lot is defective in text or illustration, we will
refund your purchase price, subject to the following terms:
(a) This additional warranty does not apply to:

(i) the absence of blanks, half titles, tissue guards or
advertisements, damage in respect of bindings, stains,
spotting, marginal tears or other defects not affecting
completeness of the text or illustration;

(i) drawings, autographs, letters or manuscripts, signed
photographs, music, atlases, maps or periodicals;

(iii) books not identified by title;

(iv) lots sold without a printed estimate;

(v) books which are described in the catalogue as sold not
subject to return; or

(vi) defects stated in any condition report or announced at
the time of sale.

(b) To make a claim under this paragraph you must give
written details of the defect and return the lot to the sale room
at which you bought it in the same condition as at the time of
sale, within 14 days of the date of the sale.

(k) South East Asian Modern and Contemporary Art and
Chinese Calligraphy and Painting.

In these categories, the authenticity warranty does not apply
because current scholarship does not permit the making
of definitive statements. Christie's does, however, agree to
cancel a sale in either of these two categories of art where
it has been proven the lot is a forgery. Christie’s will refund
to the original buyer the purchase price in accordance with
the terms of Christie’'s authenticity warranty, provided that
the original buyer notifies us with full supporting evidence
documenting the forgery claim within twelve (12) months of
the date of the auction. Such evidence must be satisfactory to
us that the lot is a forgery in accordance with paragraph E2(h)
(ii) above and the lot must be returned to us in accordance
with E2h(iii) above. Paragraphs E2(b), (c), (d), (e), (f) and (g) and
(i) also apply to a claim under these categories.

(I) GUARANTEEE IN RELATION TO MAOTAI

(a) Subject to the obligations accepted by Christie's, none of
the seller, Christie’s, its employees or agents is responsible for
the correctness of any statement as to the authorship, origin,
date, age, attribution, genuineness or provenance of any lot, for
any other error of description of any fault or defect in any lot
and no warranty whatsoever is given by the seller, Christie’s,
its employees or agents in respect of any lot and any express
or implied condition or warranty is hereby excluded;

(b) If, (1) within twenty-one days of the date of the auction,
Christie's has received notice in writing from the buyer of any
lot that in his view any statement of opinion in the catalogue
was not well founded, (2) within fourteen days of such
notice, Christie’s has the lots in its possession (i) in the same
condition as at the date of the auction and (ii) with the label
containing the unique serial number of the relevant bottle
and case (if applicable) intact and in its original condition and
(3) within a reasonable time thereafter, the buyer satisfies
Christie's that the lot was as notified in writing by the buyer
(as above) and that the buyer is able to transfer a good and
marketable title to the lot free from any lien or encumbrance,
Christie’s will set aside the sale and refund to the buyer any
amount paid by the buyer in respect of the lot provided that
the buyer shall have no rights under the Condition if:

(i) the defect is mentioned in the catalogue; or

(i) the catalogue description at the date of the auction was
in accordance with the then generally accepted opinion of
scholars or experts or fairly indicated there to be a conflict of
such opinion; or

(iii) it can be established that the lot was as notified in writing
by the buyer (as above) only by means of a scientific process
not generally accepted for use until after the publication of the
catalogue or by means of a process which at the date of the
auction was unreasonably expensive or impracticable or likely
to have caused damage to the lot;

(c) the buyer shall not be entitled to claim under this
Condition for more than the amount paid by him for the lot
and in particular shall have no claim for any loss, consequential
loss or damage whether direct or indirect suffered by him;

(d) the benefit of this guarantee shall not be assignable
and shall rest solely and exclusively in the buyer who shall
be the person to whom the original invoice was made out by
Christie's in respect of the lot when sold and who has since



the sale retained uninterrupted, unencumbered ownership
thereof.

F PAYMENT

1 HOW TO PAY

(@) Immediately following the auction, you must pay the
purchase price being:

(i) the hammer price; and

(i) the buyer’s premium; and

(iii) any duties, goods, sales, use, compensating or service tax.
Payment is due no later than 4:30pm on the 7th calendar day
following the date of the auction (the “due date").

(b) We will only accept payment from the registered bidder.
Once issued, we cannot change the buyer’s name on an
invoice or re-issue the invoice in a different name. You must
pay immediately even if you want to export the lot and you
need an export licence.

(c) You must pay for lots bought at Christie's in PRC in the
currency stated on the invoice in one of the following ways
(however, if you do not have a RMB bank account in PRC,
you can only pay in HKD, USD, EURO or GBP due to SAFE
regulations. In those circumstances, paragraph F1(f) below
applies):

(i) Wire transfer

You must make payments to:

Bank name: BANK OF CHINA

$RITRIR: PERT

Bank's sub-branch name (3217 ):

BANK OF CHINA

SHANGHAI BRANCH CHANG PING ROAD SUB-BRANCH
FR{TEMR: PERIT LBHEFIRZT

Account No.: 440364283808

Account Name: Christie’s Auction (Shanghai) Co., Ltd

P& EHEIRE (£E) BIRAF)

SWIFT: BKCHCNBJ300

(i) Credit Card.

We accept most major credit cards subject to certain
conditions. We accept payments in person by credit card
up to RMB 2,000,000 per auction sale although conditions
and restrictions apply. China Union Pay is accepted with no
limits on amounts. Details of the conditions and restrictions
applicable to credit card payments are available from our
Post-Sale Services Department, whose details are set out in
paragraph (d) below.

(iii) Cash

We accept cash subject to a maximum of RMB 60,000 per
buyer per year at our Post-Sale Services Department only (subject
to conditions).

(iv) Cheque, Banker’s draft and Traveller's check are not
accepted.

(d) You must quote the sale number, your invoice number
and client number when making a payment.

(e) For more information please contact our Post-Sale
Services Department by phone on +86 (0) 21 6355 1766.

(f) If the payment made to Christie's is in a currency other
than RMB, we shall charge the buyer for any currency costs
incurred. This will include bank charges and commissions
for converting the currency. The exchange rate for payment
to Christie's in a currency other than RMB will be the rate
for RMB quoted to Christie's by The Bank of China on the
date of payment. Christie's certificate as to such rate will
be conclusive. Please note that Christie's will not accept
payments for purchased Lots from any party other than the
registered, successful bidder who bought the Lot.

2 TRANSFERRING OWNERSHIP TO YOU

You will not own the lot and ownership of the lot will not
pass to you until we have received full and clear payment of
the purchase price, even in circumstances where we have
released the lot to the buyer.

3 TRANSFERRING RISK TO YOU

The risk in and responsibility for the lot will transfer to you
from whichever is the earlier of the following:

(a) When you collect the lot; or

(b) At the end of the 35th day following the date of the
auction or, if earlier, the date the lot is taken into care by a
third party warehouse as set out on the page headed "Storage
and Collection” unless we have agreed otherwise with you in
writing.

4 WHAT HAPPENS IF YOU DO NOT PAY

(a) If you fail to pay us the purchase price in full by the due
date, we will be entitled to do one or more of the following (as
well as enforce our rights under paragraph F5 and any other
rights or remedies we have by law):

(i) to charge interest from the due date at a rate of 7% a
year above the 3-month HIBOR rate from time to time on the
unpaid amount due;

(i) we can cancel the sale of the lot. If we do this, we may
sell the lot again, publically or privately on such terms we shall
think necessary or appropriate, in which case you must pay us
any shortfall between the purchase price and the proceeds
from the resale. You must also pay all costs, expenses, losses,
damages and legal fees we have to pay or may suffer and any
shortfall in the seller’s commission on the resale;

(iii) we can pay the seller an amount up to the net proceeds

payable in respect of the amount bid by your default in which
case you acknowledge and understand that Christie’s will
have all of the rights of the seller to pursue you for such
amounts;

(iv) we can hold you legally responsible for the purchase
price and may begin legal proceedings to recover it together
with other losses, interest, legal fees and costs as far as we
are allowed by law;

(v) we can take what you owe us from any amounts which
we or any company in the Christie’s Group may owe you
(including any deposit or other part-payment which you have
paid to us);

(vi) we can, at our option, reveal your identity and contact
details to the seller;

(vii) we can reject at any future auction any bids made by
you or on your behalf or to obtain a deposit from you before
accepting any bids;

(viii) to exercise all the rights and remedies of a person
holding security over any property in our possession owned
by you (including without limitation any lots you purchased
at Christie’s which has been fully or partially paid by you),
whether by way of pledge, security interest or in any other way
as permitted by the law of the place where such property is
located. You will be deemed to have granted such security to us
and we may retain such property as collateral security for your
obligations to us; and

(ix) we can take any other action we see necessary or
appropriate.

(b) If you owe money to us or to another Christie’s Group
company, we can use any amount you do pay, including any
deposit or other part-payment you have made to us, or which
we owe you, to pay off any amount you owe to us or another
Christie’s Group company for any transaction.

(c) If you make payment in full after the due date, and we
choose to accept such payment we may charge you storage
and transport costs from the date that is 31 calendar days
following the auction in accordance with paragraphs Gd(i) and
(ii). In such circumstances paragraph Gd(iv) shall apply.

5 KEEPING YOUR PROPERTY

If you owe money to us or to another Christie’s Group
company, as well as the rights set out in F4 above, we can use
or deal with any of your property we hold or which is held by
another Christie’s Group company in any way we are allowed
to by law. We will only release your property to you after you
pay us or the relevant Christie’s Group company in full for
what you owe. However, if we choose, we can also sell your
property in any way we think appropriate. We will use the
proceeds of the sale against any amounts you owe us and
we will pay any amount left from that sale to you. If there is a
shortfall, you must pay us any difference between the amount
we have received from the sale and the amount you owe us.

G COLLECTION AND STORAGE

(a) We ask that you collect purchased lots promptly
following the auction (but note that you may not collect
any lot until you have made full and clear payment of all
amounts due to us).

(b) Information on collecting lots is set out on the storage
and collection page

(c) If you do not collect any lot promptly following the
auction we can, at our option, remove the lot to another
Christie's location or an affiliate or third party warehouse.

(d) If you do not collect a lot by the end of the 30th day
following the date of the auction, unless otherwise agreed in
writing:

(i) we will charge you storage costs from that date.

(i) we can, at our option, move the lot to or within an affiliate
or third party warehouse and charge you transport costs and
handling fees for doing so.

(iii) we may sell the lot in any commercially reasonable way
we think appropriate.

(iv) the storage terms which can be found at www.christies.
com/storage shall apply.

(v) Nothing in this paragraph is intended to limit our rights
under paragraph F4.

H TRANSPORT AND SHIPPING

1 TRANSPORT AND SHIPPING

We will enclose a transport and shipping form with each
invoice sent to you. You must make all transport and shipping
arrangements. However, we can arrange to pack, transport
and ship your property locally if you ask us to and pay the
costs of doing so. We recommend that you ask us for an
estimate, especially for any large items or items of high value
that need professional packing before you bid. We may also
suggest other handlers, packers, transporters or experts if
you ask us to do so. After payment has been made in full,
Christie's can arrange customs clearance for overseas sourced
lots identified by the ¥ symbol next to the lot number which
a buyer wishes to import into the PRC.For more information,
please contact Christie’s Post-Sale Services Department
on+86 (0) 21 6355 1766 or email to postsaleasia@christies.
com. We will take reasonable care when we are handling,
packing, transporting and shipping a lot. However, if we
recommend another company for any of these purposes, we
are not responsible for their acts, failure to act or neglect.

2 EXPORT AND IMPORT

Any lot sold at auction may be affected by laws on exports
from the country in which it is sold and the import restrictions
of other countries. Many countries require a declaration of
export for property leaving the country and/or an import
declaration on entry of property into the country. Local laws
may prevent you from importing a lot or may prevent you
selling a lot in the country you import it into.

We will not be obliged to cancel your purchase and refund
the purchase price if your lot may not be exported, imported
or it is seized for any reason by a government authority. It is
your responsibility to determine and satisfy the requirements
of any applicable laws or regulations relating to the export or
import of any lot you purchase.

(a) You alone are responsible for getting advice about and
meeting the requirements of any laws or regulations which
apply to exporting or importing any let prior to bidding. If you
are refused a licence or there is a delay in getting one, you
must still pay us in full for the lot. We may be able to help you
apply for the appropriate licences if you ask us to and pay our
fee for doing so. However, we cannot guarantee that you will
get one. For more information, please contact Christie’s Post-
Sale Services Department on +86 (0) 21 6355 1766 or email
to postsaleasia@christies.com.

(b) Lots made of protected species

Lots made of or including (regardless of the percentage)
endangered and other protected species of wildlife are
marked with the symbol ~ in the catalogue. This material
includes, among other things, ivory, tortoiseshell, crocodile
skin, rhinoceros horn, whalebone certain species of coral and
certain species of plants such as Dalbergia wood (also known
as rosewood) and Pterocarpus wood (also known as Zitan).
You should check the relevant customs laws and regulations
before bidding on any lot containing wildlife material if
you plan to import the lot into another country. Several
countries refuse to allow you to import property containing
these materials, and some other countries require a licence
from the relevant regulatory agencies in the countries of
exportation as well as importation. In some cases, the lot can
only be shipped with an independent scientific confirmation
of species and/or age and you will need to obtain these at
your own cost. If a lot contains elephant ivory, or any other
wildlife material that could be confused with elephant ivory,
(for example, mammoth ivory, walrus ivory, helmeted hornbill
ivory) please see further important information in paragraph
(c) if you are proposing to import the lot into the USA. We
will not be obliged to cancel your purchase and refund the
purchase price if your lot may not be exported, imported
or it is seized for any reason by a government authority. It is
your responsibility to determine and satisfy the requirements
of any applicable laws or regulations relating to the export or
import of property containing such protected or regulated
material.

(c) US import ban on African elephant ivory

The USA prohibits the import of ivory from the African
elephant. Any lot containing elephant ivory or other wildlife
material that could be easily confused with elephant ivory
(for example, mammoth ivory, walrus ivory, helmeted hornbill
ivory) can only be imported into the US with results of a
rigorous scientific test acceptable to Fish & Wildlife, which
confirms that the material is not African elephant ivory. Where
we have conducted such rigorous scientific testing on a lot
prior to sale, we will make this clear in the lot description. In
all other cases, we cannot confirm whether a lot contains
African elephant ivory, and you will buy that let at your own
risk and be responsible for any scientific test or other reports
required for import into the USA at your own cost. If such
scientific test is inconclusive or confirms the material is from
the African elephant, we will not be obliged to cancel your
purchase and refund the purchase price.

(d) Lots of Iranian origin

Some countries prohibit or restrict the purchase and/or import
of Iranian-origin “works of conventional craftsmanship” (works
that are not by a recognized artist and/or that have a function,
for example: carpets, bowls, ewers, tiles, ornamental boxes).
For example, the USA prohibits the import of this type of
property and its purchase by US persons (wherever located).
Other countries, such as Canada, only permit the import of
this property in certain circumstances. As a convenience to
buyers, Christie's indicates under the title of a lot if the lot
originates from Iran (Persia). It is your responsibility to ensure
you do not bid on or import a lot in contravention of the
sanctions or trade embargoes that apply to you.

(e) Gold

Gold of less than 18ct does not qualify in all countries as ‘gold’
and may be refused import into those countries as ‘gold’.

(f) Watches

Many of the watches offered for sale in this catalogue are
pictured with straps made of endangered or protected animal
materials such as alligator or crocodile. These lots are marked
with the symbol W in the catalogue. These endangered
species straps are shown for display purposes only and are
not for sale. Christie’s will remove and retain the strap prior to
shipment from the sale site. At some sale sites, Christie’s may,
at its discretion, make the displayed endangered species strap
available to the buyer of the lot free of charge if collected in
person from the sale site within 1 year of the date of the sale.
Please check with the department for details on a particular
lot.



For all symbols and other markings referred to in paragraph
H2, please note that lots are marked as a convenience to you,
but we do not accept liability for errors or for failing to mark
lots.

I  OURLIABILITY TO YOU

(a) We give no warranty in relation to any statement
made, or information given, by us or our representatives
or employees, about any lot other than as set out in the
authenticity warranty and, as far as we are allowed by law,
all warranties and other terms which may be added to this
agreement by law are excluded. The seller's warranties
contained in paragraph E1 are their own and we do not have
any liability to you in relation to those warranties.

(b) (i) We are not responsible to you for any reason (whether
for breaking this agreement or any other matter relating to
your purchase of, or bid for, any lot) other than in the event of
fraud or fraudulent misrepresentation by us or other than as
expressly set out in these conditions of sale; and

(i) We do not give any representation, warranty or guarantee
or assume any liability of any kind in respect of any lot with
regard to merchantability, fitness for a particular purpose,
description, size, quality, condition, attribution, authenticity,
rarity, importance, medium, provenance, exhibition history,
literature, or historical relevance. Except as required by local
law, any warranty of any kind is excluded by this paragraph.

(c) In particular, please be aware that our written and
telephone bidding services, Christie's LIVE™, condition
reports, currency converter and saleroom video screens
are free services and we are not responsible to you for any
error (human or otherwise), omission, breakdown, or delay,
unavailability, suspension or termination of any of these
services.

(d) We have no responsibility to any person other than a
buyer in connection with the purchase of any lot.

(e) If, in spite of the terms in paragraphs (a) to (d) or E2(i)
above, we are found to be liable to you for any reason, we shall
not have to pay more than the purchase price paid by you to
us. We will not be responsible to you for any reason for loss
of profits or business, loss of opportunity or value, expected
savings or interest, costs, damages, or expenses.

J OTHER TERMS

1 OURABILITY TO CANCEL

In addition to the other rights of cancellation contained in
this agreement, we can cancel a sale of a lot if we reasonably
believe that completing the transaction is, or may be, unlawful
or that the sale places us or the seller under any liability to
anyone else or may damage our reputation.

2 RECORDINGS

We may videotape and record proceedings at any auction.
We will keep any personal information confidential, except
to the extent disclosure is required by law. However, we may,
through this process, use or share these recordings with
another Christie’s Group company and marketing partners
to analyse our customers and to help us to tailor our services
for buyers. If you do not want to be videotaped, you may
make arrangements to make a telephone or written bid or bid
on Christie's LIVE™ instead. Unless we agree otherwise in
writing, you may not videotape or record proceedings at any
auction.

3 COPYRIGHT

We own the copyright in all images, illustrations and written
material produced by or for us relating to a lot (including the
contents of our catalogues unless otherwise noted in the
catalogue). You cannot use them without our prior written
permission. We do not offer any guarantee that you will gain
any copyright or other reproduction rights to the lot.

4 ENFORCING THIS AGREEMENT

If a court finds that any part of this agreement is not valid or is
illegal or impossible to enforce, that part of the agreement will
be treated as being deleted and the rest of this agreement will
not be affected.

5 TRANSFERRING YOUR RIGHTS AND
RESPONSIBILITIES

You may not grant a security over or transfer your rights or
responsibilities under these terms on the contract of sale with
the buyer unless we have given our written permission. This
agreement will be binding on your successors or estate and
anyone who takes over your rights and responsibilities.

6 PERSONAL INFORMATION

We will hold and process your personal information and
may pass it to another Christie’s Group company for use
as described in, and in line with, our privacy policy at www.
christies.com.

7 WAIVER

No failure or delay to exercise any right or remedy provided
under these Conditions of Sale shall constitute a waiver of
that or any other right or remedy, nor shall it prevent or restrict
the further exercise of that or any other right or remedy. No
single or partial exercise of such right or remedy shall prevent
or restrict the further exercise of that or any other right or
remedy.

8 LAW AND DISPUTES

The rights and obligations of the parties with respect to
these Conditions of Sale, the conduct of the auction and
any matters connected with any of the foregoing shall be
governed and interpreted by the laws of the People’s Republic
of China. By bidding at auction, whether present in person or
by agent, by written bid, telephone or other means, the buyer
shall be deemed to have accepted these Conditions. The
parties to these Conditions of Sale agree that any disputes,
controversies or claims relating to these Conditions of Sale
and the "Important Notices and Explanation of Cataloguing
Practice" and "Buying at Christie's"sections of this catalogue,
will be submitted to the China International Economic and
Trade Arbitration Commission (CIETAC) for arbitration which
shall be conducted in accordance with CIETAC's arbitration
rules in effect on the date of the referral notice subject to
paragraphs (i) to (v) below.

(i) The arbitral tribunal will be composed of three arbitrators.
Each of us will nominate one arbitrator. If either of us fails
to nominate an arbitrator within the time period provided in
the CIETAC arbitration rules, the Chairman of CIETAC will
appoint that arbitrator. The third arbitrator, who will act as
the presiding arbitrator, will be nominated jointly by the two
arbitrators which have already been appointed following the
procedure described above. The parties are free to appoint
any arbitrator outside of the CIETAC panel of arbitrators
including for the joint nomination of the presiding arbitrator.
(i) The place of arbitration will be Beijing and the place of
oral hearing will be Shanghai.

(iii) The language of arbitration will be Chinese (unless you
and we agree otherwise).

(iv) The arbitral award will be final and binding upon both you
and us.

(v) The losing party will bear all the arbitration fees and
expenses, and will also reimburse the winning party for its
reasonable costs and expenses incurred for the arbitration
(including but not limited to the legal fees and travel
expenses).

9 REPORTING ON WWW.CHRISTIES.COM

Details of all lots sold by us, including catalogue
descriptions and prices, may be reported on www.christies.
com. Sales totals are hammer price plus buyer’s premium
and do not reflect costs, financing fees, or application of
buyer's or seller's credits. We regret that we cannot agree to
requests to remove these details from www.christies.com.

10 NOTICES

Bidders, buyers and sellers will notify Christie's of their
contact details and must give Christie's written notification
of anychanges in their contact details. Any notice or other
written communication, including without limitation any
notice of arbitration will be deemed to be received by the
receiving party if it is delivered, (i) in the case of Christie's, to
the address specified at the beginning of these Conditions;
and (i) in the case of all other parties, to the addresses notified
to Christie's in writing or other known addresses of those
parties.

11 LANGUAGE

These Conditions of Sale are written in Chinese and the
English version is for reference only. The original Chinese
version will be the one we use in deciding any issues which
arise.

K GLOSSARY

authentic : a genuine example, rather than a copy or forgery
of:

(i) the work of a particular artist, author or manufacturer, if
the lot is described in the Heading as the work of that artist,
author or manufacturer;

(i) a work created within a particular period or culture, if the
lot is described in the Heading as a work created during that
period or culture;

(iii) a work for a particular origin source if the lot is described
in the Heading as being of that origin or source; or

(iv) in the case of gems, a work which is made of a particular
material, if the lot is described in the Heading as being made
of that material.

authenticity warranty : the guarantee we give in this
agreement that a lot is authentic as set out in section E2 of
this agreement.

buyer’s premium : the charge the buyer pays us along with
the hammer price.

catalogue description : the description of a lot in the
catalogue for the auction, as amended by any saleroom notice.
Christie’s Group : Christie’s International Plc, its subsidiaries
and other companies within its corporate group.

condition : the physical condition of a lot.

due date : has the meaning given to it paragraph F1(a).
estimate : the price range included in the catalogue or any
saleroom notice within which we believe a lot may sell. Low
estimate means the lower figure in the range and high
estimate means the higher figure. The mid estimate is the
midpoint between the two.

hammer price : the amount of the highest bid the auctioneer
accepts for the sale of a lot.

Heading : has the meaning given to it in paragraph E2.

lot : an item to be offered at auction (or two or more items to
be offered at auction as a group).

other damages : any special, consequential, incidental or
indirect damages of any kind or any damages which fall within
the meaning of ‘special’, ‘incidental’ or ‘consequential’ under
local law.

purchase price : has the meaning given to it in paragraph
Fi(a).

provenance : the ownership history of a lot.

qualified : has the meaning given to it in paragraph E2 and
Qualified Headings means the section headed Qualified
Headings on the page of the catalogue headed ‘Important
Notices and Explanation of Cataloguing Practice’.

reserve : the confidential amount below which we will not sell
alot.

saleroom notice : a written notice posted next to the lot in
the saleroom and on www.christies.com, which is also read
to prospective telephone bidders and notified to clients who
have left commission bids, or an announcement made by
the auctioneer either at the beginning of the sale, or before a
particular lot is auctioned.

UPPER CASE type : means having all capital letters.
warranty : a statement or representation in which the person
making it guarantees that the facts set out in it are correct.
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The meaning of words coloured in bold in this section can be found at the end of the section of the catalogue headed ‘Conditions of Sale « Buying at Christie’s’

A

Owned by a Christie’s Group company (other than
Christie’s Auction (Shanghai) Co. Ltd.) in whole or
part. See Important Notices and Explanation of
Cataloguing Practice.

Lot offered without reserve which will be sold to the
highest bidder regardless of the pre-sale estimate in
the catalogue.

v
Property which has been sourced from overseas and
is temporarily impoved into China under "bond”.

Lot incorporates material from endangered species
which could result in export restrictions. See Section
H2(b) of the Conditions of Sale « Buying at Christie’s.

W
Lot incorporates material from endangered species that
is not for sale and is shown for display purposes only.

Please note that lots are marked as a convenience
to you and we shall not be liable for any errors in, or
failure to, mark a lot.
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IMPORTANT NOTICES AND EXPLANATION OF CATALOGUING

PRACTICE

IMPORTANT NOTICES

CHRISTIE’S INTEREST IN PROPERTY
CONSIGNED FOR AUCTION

A: Property Owned in part or in full by Christie’s

From time to time, Christie’s may offer a lot which is owned
in whole or in part by a Christie’s Group company (excluding
Christie's Auction (Shanghai) Co. Ltd.). Such property is
identified in the catalogue with the symbol A next to its lot
number.

Property which has been sourced from overseas is
identified in the catalogue with the symbol ¥ next to the
lot number. When auctioned, such property will remain under
“bond” with the applicable import customs duty and taxes
being deferred unless and until the property is brought into free
circulation in the PRC. Prospective buyers are reminded that
after paying for such lots in full and cleared funds, if they wish
to import the lots into the PRC, they will be responsible for and
will have to pay the applicable import customs duties and taxes.
The rates of import customs duty and tax are based on the
value of the goods and the relevant customs regulations and
classifications in force at the time of import. As a convenience
and guidance to our bidders we set out in the Collection and
Delivery page at the back of the catalogue, the possible ranges
of import customs duties and taxes for import into the PRC.
The final amounts will be determined by PRC Customs and
other competent authorities at the time of import. Neither
Christie's nor the seller warrants or guarantees the accuracy
of this information and we are not responsible in any way for
any errors or omissions. Potential buyers are responsible for
satisfying themselves as to the amount of import customs duty
and tax payable for lots which they buy and intend to import
into the PRC and for paying all such import customs duties and
taxes when they become due. Christie's (and our appointed
storage providers) are unable to release bought lots unless and
until all applicable import customs duties and taxes have been
paid in full and cleared funds.

CATALOGUE EXCHANGE RATE:

RMB [6.68] = US$1

We may convert and display in our catalogues the RMB prices
in US$ using this exchange rate. Please note this is for the
convenience of our clients only and is not binding in any way.
The rate of exchange was established at the latest practical
date prior to the printing of the catalogue and may therefore
have changed by the time of the sale. Bidders should bear in
mind that estimates are prepared well in advance of the sale
and are not definitive. They are subject to revision.

FOR PICTURES, DRAWINGS, PRINTS AND
MINIATURES, SCULPTURES, INSTALLATION,
VIDEO, CALLIGRAPHY AND PAINTED CERAMIC
Terms used in this catalogue have the meanings ascribed to
them below. Please note that all statements in this catalogue
as to authorship are made subject to the provisions of the
Conditions of Sale and authenticity warranty. Buyers are
advised to inspect the property themselves. Written condition
reports are usually available on request.

NAME(S) OR RECOGNISED DESIGNATION OF AN
ARTIST WITHOUT ANY QUALIFICATION

In Christie’s opinion a work by the artist.

*Attributed to ..."

In Christie’s qualified opinion probably a work by the artist in
whole or in part.

**Studio of ..."/ “Workshop of .."

In Christie's qualified opinion a work executed in the studio or
workshop of the artist, possibly under his supervision.

*Circle of ..."

In Christie’s qualified opinion a work of the period of the artist
and showing his influence.

*"Follower of ..."

In Christie's qualified opinion a work executed in the artist's
style but not necessarily by a pupil.

**Manner of ..."

In Christie's qualified opinion a work executed in the artist’s
style but of a later date.

*After ..."

In Christie's qualified opinion a copy (of any date) of a work of
the artist.

*Signed ..."/"Dated ..."/"Inscribed ..."

In Christie's qualified opinion the work has been signed/dated/
inscribed by the artist.

*With signature ..."/*With date ..."/“With inscription ..."

In Christie's qualified opinion the signature/date/inscription
appears to be by a hand other than that of the artist.

The date given for Old Master, Modern and Contemporary
Prints is the date (or approximate date when prefixed with
‘circa’) on which the matrix was worked and not necessarily the
date when the impression was printed or published.

*This term and its definition in this Explanation of Cataloguing
Practice are a qualified statement as to authorship. While the
use of this term is based upon careful study and represents the
opinion of specialists, Christie’s and the consignor assume no
risk, liability and responsibility for the authenticity of authorship
of any lot in this catalogue described by this term, and the
Authenticity Warranty shall not be available with respect to
lots described using this term.

OPTIONS TO BUY PARCELS

A parcel consists of several lots of the same Maotai of identical
lot size, bottle size and description. Bidding will start on the
first lot of the parcel and the successful buyer of that lot is
entitled to take some or all of the remaining lots in the parcel
at the same hammer price. If the buyer of the first lot does not
take further lots, the remaining lots of the parcel will be offered
in a similar fashion.

We recommend that a bid on a parcel lot be placed on the
first lot of the parcel. If the bid is superseded, Christie's will
automatically move your bid to the next identical lot and so on.
In all instances, such bids will be handled at the auctioneers’s
discretion.
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STORAGE AND COLLECTION

COLLECTION LOCATION AND TERMS

Purchased lots will be held for collection at our storage facilities in Shanghai. Our removal
and storage of the lot is subject to the terms and conditions of storage which can be found at
Christies.com/storage and our fees for storage are set out in the table below.

Tel: +86 (0) 21 6355 1766
Email: postsaleasia@christies.com

PAYMENT OF ANY CHARGES DUE

ALL lots whether sold or unsold may be subject to storage and administration fees. Please
see the details in the table below. Storage Charges may be paid in advance or at the time of
collection. Lots may only be released on production of the ‘Collection Form' from Christie's. Lots
will not be released until all outstanding charges are settled.

SHIPPING AND DELIVERY

Christie's Post-Sale Services team can organise local deliveries. For all other types of deliveries,
you are responsible for your own shipping arrangement. If you have any questions, please
contact Christie’s Post-Sale Service Department. For lots identified in the catalogue with the
symbol ¥ next to the lot number, our team can assist with the customs clearance for the import
or re-export of such lots into or out of PRC. To ensure that arrangements for the transport of
your lot can be finalised before the expiry of any free storage period, please contact Christie's
Post-Sale Service Team at +86 (0) 21 6355 1766 or postsaleasia@christies.com for a quote as
soon as possible after the sale.

DELIVERY OF MAOTAI
ALI Maﬁ)tai can only be shipped within mainland or collected from our storage facility in
Shanghai.
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PHYSICAL LOSS & DAMAGE LIABILITY

Christie's will accept liability for physical loss and damage to sold lots whilst in storage.
Christie's liability will be limited to the invoice purchase price including buyers' premium.
Christie's liability will continue until the lots are collected by you or an agent acting for you
following payment in full. Christie's liability is subject to Christie's Terms and Conditions of
Liability posted on www.christies.com.

IMPORTATION OF PROPERTY SOURCED FROM OVERSEAS

Property which has been sourced from overseas is identified in the catalogue with the
symbol ¥ next to the lot number. When auctioned, such property will remain under "bond" with
the applicable import customs duties and taxes being deferred unless and until the property
is brought into free circulation in the PRC. Prospective buyers are reminded that after paying
for such lots in full and cleared funds, if they wish to import the lots into the PRC, they will be
responsible for and will have to pay the applicable import customs duties and taxes. The rates
of import customs duty and tax are based on the value of the goods and the relevant customs
regulations and classifications in force at the time of import. As a convenience to our bidders
we set out below, for guidance only, the possible ranges of import customs duties and taxes
for import into the PRC. The final amounts will be determined by PRC Customs and other
competent authorities at the time of import.

Neither Christie's nor the seller warrants or guarantees the accuracy of this information and we
are not responsible in any way for any errors or omissions. Potential buyers are responsible for
satisfying themselves as to the amount of import customs duty and tax payable for lots which
they buy and intend to import into the PRC and for paying all such import customs duties and
taxes when they become due. Christie's (and our appointed storage providers) are unable to
release bought lots unless and until all applicable import customs duties and taxes have been
paid in full and cleared funds. If you have any questions relating to collection or delivery, please
call our Post-Sale Services Team at +86(0)21 6355 1766 or email to postsaleasia@christies.com.
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o o MMEMER, FINBE, EER, REMIREE (FEEFAE)
R . KEHE ﬁ]?ﬂﬁﬁ ! *iElf_Fiﬂ_Hl 2 Small Objects, e.g. Books, Luxury, Ceramics, Small Paintings
Charges Per Lot Large Objects, e.g. furniture, large paintings & sculpture Juding Maotai)
$AZEF1-30 KB B it
1-30 days after the auction Free of charge Free of charge
B3N Xi2: SBR AR 600 5T AR 350 5T
31 day onwards: Administration Fee RMB 600 RMB 350
BSXEHER ARH 70 5 ARH 357
Storage per day RMB 70 RMB 35
BREMBFRE EWTHSERARISNAY 0.5% LA (LIRS i)
Loss and D: ge Liability Will be charged on purchased lots at 0.5% of the price or capped at the total storage charge, whick is the lower
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EME , MPEHAERE 30 XPIRIGASS , EFHX(IEA. Please note that there will be no charge to clients who collect their lots within 30 days of this sale.
PRAMEETBESERE. Size to be determined at Christie’s discretion.
KHEHEBESHARFIKIEZFERIZM. Long-term storage solutions are also available per client request.
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1 9701101900 Other Original hand-painted Oil paintings, Pastels, Drawings and Prints 1% 16%
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In addition to the above, artworks and products that have either originated from the US or were created by the US artists might be subject to additional customs duty and taxes.
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Learn More
Christie’s is excited to present its first art symposium in Shanghai. This full day symposium

on Western art includes art historical survey lectures, specialist-led gallery tours, as well as
discussions on the development of the market and current collecting trends.
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TREASURES OF CHISHUI
RIVER-KWEICHOW MOUTAI

FRIDAY 21 SEPTEMBER 2018 AT 11:00 AM

CODE NAME: MAOTAI
SALE NUMBER: 17348
LOT NUMBER: 1-178

SALE ADDRESS:

The Peninsula Hotel

No.32 Zhongshan Dong Yi Road, Shanghai, 200002, China
Tel: +86 (0) 21 6355 1766

Please note that Christie's does not accept payment from
third parties, including agents, and that invoice details
cannot be changed after the sale.

BIDDING INCREMENTS

Bidding generally opens below the low estimate advances in
increments of up to 10%, subject to the auctioneer's discretion.
Written bids that do not conform to the increments set our
below may be lowered to the next bidding increment.

RMBS5,000 to RMB10,000 by RMB500s
RMB10,000 to RMB20,000 by RMB1,000s
RMB20,000 to RMB30,000 by RMB2,000s
RMB30,000 to RMB50,000 by RMB2,000s, 5,000, 8,000
(ie: RMB32,000, RMB35,000, RMB38,000)
RMB50,000 to RMB100,000 by RMB5,000s
RMB100,000 to RMB200,000 by RMB10,000s
RMB200,000 to RMB300,000 by RMB20,000s
RMB300,000 to RMB500,000 by RMB20,000s, 50,000, 80,000
(ie: RMB320,000, RMB350,000, RMB380,000)
RMB500,000 to RMB1,000,000 by RMB50,000s
Above RMB1,000,000 at auctioneer's discretion.

The auctioneer may vary the increments during the course of the auction at his or
her own discretion.

1 request Christie's, without legal obligations of any kind on its part, to bid the
followmg Lo(s up to the price glven on this form. | understand that if my bid is
| the " } price" ble will be the sum of the "final bid" and a

"premium" at the following rates (See Conditions of Sale D1, D2, F1, F2 and F3).

All categories: 20% of the Hammer Price of each lot. Buyers are required to pay
a VAT which is equal to 6% of the buyer's premium. All bids shall be treated as
offers made on the Conditions of Sale printed in the catalogue.

| also understand that Christie's provides the service of executing bids on
behalf of clients for the convenience of clients and that Christie's will not be
held responsible for failing to execute bids.

If identical written bids are received for the same Lot, the written bid received first
by Christie's will take precedence.

With respect to lots that are offered without reserve, unless there are already
competing bids, the auctioneer, in his or her discretion, will generally open the
bidding at 50% of the low pre-sale estimate for the lot. In the absence of a bid
at that level, the auctioneer will proceed backwards in his or her discretion until
a bid is recognised, and then continue up from that amount. Written bids will, in
the absence of a higher bid, be executed at approximately 50% of the low pre-
sale estimate or at the amount of the bid if it is less than 50% of the low pre-sale
estimate.

The auctioneer will usually only accept bids for High Value Lots if a deposit has
been arranged prior to the day of sale and the High Value. Lot pre-registration
application has been completed. The High Value Lot Registration Form should
be sent to the Bids Department at the address shown in this form or by email to
bidsasia@christies.com

| understand that if | have not completed the High Value Lot pre-registration
before sale | will not be permitted to bid for High Value Lots.

If you are not successful in any bid and do not owe any Christie's group company
any money, the deposit will be refunded to you by way of wire transfer or such
other method as determined by Christie’s.

Please make sure that you provide your bank details in the High Value Lot
Registration Form.

IMPORTATION OF PROPERTY SOURCED FROM OVERSEAS

Property which has been sourced from overseas is identified in the catalogue
with the symbol ¥ next to the lot number. When auctioned, such property will
remain under "bond" with the applicable import customs duty and taxes being
deferred unless and until the property is brought into free circulation in the PRC.
Prospective buyers are reminded that after paying for such lots in full and cleared
funds, if they wish to import the lots into the PRC, they will be responsible for
and will have to pay the applicable import customs duties and taxes. The rates
of import customs duty and tax are based on the value of the goods and the
relevant customs regulations and classifications in force at the time of import.
As a convenience and guidance to our bidders we set out in the Collection and
Delivery page at the back of the catalogue, the possible ranges of import customs
duties and taxes for import into the PRC. The final amounts will be determined
by PRC Customs and other competent authorities at the time of import. Neither
Christie's nor the seller warrants or guarantees the accuracy of this information
and we are not responsible in any way for any errors or omissions. Potential buyers
are responsible for satisfying themselves as to the amount of import customs
duty and tax payable for lots which they buy and intend to import into the PRC
and for paying all such import customs duties and taxes when they become due.
Christie's (and our appointed storage providers) are unable to release bought lots
unless and until all applicable import customs duties and taxes have been paid in
full and cleared funds.

CHRISTIE’S 413

Written Bids Form

Paddle No.

To allow time for processing, written bids should be received at least 24 hours before the
sale begins. Christie's will confirm all bids received by return email. If you have not received
our confirmation within one business day, please resubmit your bid(s) or contact the Bids
Department. Tel: +86 (0) 21 6355 1766. Email: bidsasia@christies.com

Client Number (if applicable)

Client Name (please print)

Address

Contact Number (Mobile)

Please verify email address for post-sale communication:

[ Shipping Quote Required

Shipping address ( [J Same as the above address):

[ Please tick if you prefer not to receive information about our upcoming sales by e-mail
| HAVE READ AND UNDERSTOOD THIS WRITTEN BID FORM AND THE CONDITIONS OF SALE « BUYING AT CHRISTIE'S

Date

Signature

If you have not previously bid or consigned with Christie’s, please attach copies of the following documents.
Individuals: government-issued photo identification (such as a photo driving licence, national identity card, or
passport) and, if not shown on the ID document, proof of current address, for example a utility bill or bank statement.
Corporate clients: Certificate of Incorporation or Business Certificate, proof of company address, copy of photo ID for
the authorised bidder together with a signed authorisation by the company legal representative and, where applicable,
chopped by the company stamp for the authorised bidder to act on the company's behalf and official document listing
directors and shareholders (for PRC companies, Articles of Association or Capital Verification Report including list
of directors and shareholders.) Other business structures such as trusts, offshore companies or partnerships:
please contact the Credit Department at +86 (0) 21 6355 1766 for advice on the information you should supply. If you
are registering to bid on behalf of someone who has not previously bid or consigned with Christie’s, please attach
identification documents for yourself as well as the party on whose behalf you are bidding, together with a signed
letter of authorisation from that party.

New clients, clients who have not made a purchase from any Christie's office within the last 12 months, and those
wishing to spend more than on previous occasions will be asked to supply a bank reference and/or a recent bank
statement and we may also require a deposit as we deem appropriate as a condition of allowing you to bid. Your bidder
registration will not be considered complete until we receive payment of the deposit in full and cleared funds.

PLEASE PRINT CLEARLY

Lot Number
(in numerical order)

Maximum Bid (RMB)

(excluding buyer's p

Lot Number

Maximum Bid (RMB)

(inr

| order)

(excluding buyer's premium)
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BIDDER REGISTRATION FORM

Paddle No.

| We encourage new clients to register at least 48 hours in advance of a sale to allow sufficient time to process the registration.

Please complete and sign this form and send it to us by email registrationasia@christies.com.

“ Bidder’s Detail

The name and address given above will appear on the invoice for lots purchased with your assigned paddle for this registration. Please check that the details are
correct as the invoice cannot be changed after the sale.

Account No.

Account Name .

Address

City/District . . Post/Zip Code
County/State . . Country

Phone No.

Please verify email address for post-sale communication .

[0 Shipping Quote Required.
Shipping Address ( [J Same as the above address):

E Identity Documents and Financial References

If you are a new client, please provide copies of the following documents. Individuals: government-issued photo identification (such as a national identity card or passport) and, if not shown on the ID document,
proof of current address, for example a utility bill or bank statement. Corporate clients: a certificate of incorporation or Business License, proof of company address, Bhuto 1D copy of the authorized bidder, letter of
authorization duly signed by legal representative and, where applicable, chopped with company stamp and official document listing directors and shareholders (for PRC companies, Article of Association or Capital
Verification Report including list of directors and shareholders). Other business structures such as trusts, offshore companies or partnerships: please contact the Credit Department at +86 (0) 21 6355 1766 for
advice on the information you should supply.

If you are r_e%iste_ring to bid on behalf of someone who has not previously bid or consigned with Christie’s, please attach identification documents for yourself as well as the person on whose behalf you are bidding,
together with a signed letter of authorisation from the person.

New clients, clients who have not made a purchase from any Christie’s office within the last 12 months, and those wishing to spend more than on previous occasions will be asked to sq[pply a bank reference and/
3r a re_(t:entf bﬁ\nkjtaltem%nft ar}jd we may also require a deposit as we deem appropriate as a condition of allowing you to bid. Your bidder registration will not be considered complete until we receive payment of the
eposit in Tull and cleared Tunas.

To app'I_Y for a high value lot (“HVL") registration, you will need to pay a HVL deposit, which we will calculate for you. Generally it will be the higher of: (i) RMB$ 1,500,000 or (i) 20 % of the aggregate low estimates
of the HVLs you intend to bid on; or (iif) such other amount as we may determine from time to time. The HVL registration procedure applies even if you have already registered to bid in our sales on other lots. We
reserve the right to change our HVL registration procedure and requirements from time to time without notice.

You can pay any deposit using any of the following methods: credit card(s) acceptable to Christie’s; wire transfer; cashier order or cheque. We cannot accept payment from third parties and agents.

Sale Registration

Please register me for the following sessions:
[0 16305 FIRST OPEN | Shanghai [J 16306 20th Century & Contemporary Art (Evening Sale)

[0 17348 TREASURES OF CHISHUI RIVER-KWEICHOW MOUTAI

*1f you intend to bid on: (i) any lot in the 20th Century & Contemporary Art (Evening Sale); or (ii) a lot the low estimate of which is RMB 6 million or above, i.e. a high
value lot (“HVL"), please tick the box below.

[ I'wish to apply for a HVL registration
Please indicate the bidding level you require:

0 RMB 0 - 500,000 0 RMB 500,001 - 2,000,000 0 RMB 2,000,001 - 4,000,000
0 RMB 4,000,001 - 8,000,000 [J RMB 8,000,001 - 20,000,000 00 RMB 20,000,000 +

E Declarations

« | have read the “Conditions of Sale - Buying at Christie’s” and “Important Notices and Explanation of Cataloguing Practice” printed in the sale catalogue, as well as the "No Third Party Payment Notice”
and agree to be bound by them.

« | have read the data collection section of the conditions of sale printed in the sale catalogue and agree to be bound by its terms.
« lunderstand that if | have not completed the high value lot pre-registration before the auction, Christie’s may refuse my bid for high value lots.
« If you are not successful in any bid and do not owe any Christie’s group company any money, the deposit will be refunded to you by way of wire transfer or such other method as determined by
Christie’s. please make sure that you provide your bank details to us.
[J Please tick if you are a new client and would like to receive information about sales, events and other services offered by the Christie’'s group and its affiliates
by e-mail. You can opt-out of receiving this information at any time.

NAME L. eeeiiiieieeeeeeerrreeeeeeesesnreeeeeeesssrnreseeeesssssnnsneeeessssnnes SIINATUIE L iiiiiiiiiiiieiiiieeeriessireeeeeesssneeeesesssrnneeeesss s DA Liiiiiiiiiiiiiiieeeeeeesesareeeeeeeseeanns

Christie’s Auction (Shanghai) Co.,Ltd. Christie’s Auction (Shanghai) Co.,Ltd. Huangpu Branch
504-09S, Shanghai Center, 1376 Nanjing Road West, Shanghai 200040, China 1st Floor, Ampire Building, No.97 Yuanmingyuan Road, Shanghai 200002, China
Tel: +86(0) 21 6355 1766 Email: registrationasia@christies.com Tel: +86(0) 216355 1766 Email: registrationasia@christies.com
www.christies.com www.christies.com
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