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HiZxEEErwan Rambourg®: “B5mEEMN
a5, FmER. PESNEMMXNERAHF
EWREEZMEAET HB, MENELKKRENNE
FIRKENGER, 7

NENHE

Erwan RambourgizzlT “HZEEE” MK, B
ME R HEERAIEE, 55 8ERITH .
BIHEIR. BEMEMARERBURE
EERRY, FEWERESUASERIREA
Bk, ABRUKBENESHIZAA REEEHR
FrI .

ERRR, NHMEARIEEZIFIME
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BIXH, BRI TEREXEE:
MY BREVER MR E R, MEEH
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F, EREHEIBEZABMANGE. EREE
AHMBEAME, XHHERN BRI
MERHNAMARMAEFREHNX—=FH,

XEDEFBEE
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Sloane, tECostesRIFTEEEIRIMNTIEHNEREBNE,

L T4 |l 2 Cadogan Estate[E A%

Hugh Seaborn#zmn: “HiINBEir2iTE 0 BARR BT =4
HEE, BT5EE, STEE, HRIMMEIT. BIRFBEOESE
WEFREZR..... SETHIENX, EM3IANBENRE, ~

=WE
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HAFENEIIAAT R, BAZ/E, Cadogan
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m. EREEE RElMtIHNNEUEET
B ERMAER, BEHBREHE, BEXF
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n D 25, FEAEKI%,

(RSP A-REHEEK) eIET1914E1916
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2022 FMIREE THEEI24.7%. BIBRAHIER
MMRENEEE —XIEBBREEEUERHA
ENNHBEITIETI, GINMERSEBR
E—mENTE SR EEIGHR KRR K~
X, SiESEXHRE.

2025548, EEAEMEXR, BEEEE
HHEHBL. EEXREEBREEEE
KWENE, BEEEEEIME Y

REFAEEBEE LR AR IARAR K
B, ZBREERE, RANEE. 572
N, IREEETR, FEMEITHEH
BEENSREN TS ERZRMRENEMNE
BRIEx, EXZNBNAGREN—¥EE, T
1218, TEBRFEEH R (BIERTTRHER
EXRTHAESMEBRENEDSE) WEINEHFA

5% Bix35TNAquanaut 5167AE
SHETRH, ZRAIEHBLLLL95,250
ETTRR

KFLIT

0.3%, FEBKIBNFL1.4%, T FEIAEA
1711.3% R EX 1R,

SRR S N ENEMERZIFEHER
Ko LIEMAF, ERABME L BEENDERN
ZIEERNE, M3 REEHR EEEKAERHN
BEE, 51tFEN, BEERERESH
BB RITEmMEWERF: B2015F LK,
EREEEENR S BIEK39%, DIRmERLE
BEEBRENA143%, BAMEHERRZE
WIBK T 66%.

SHRmBENENITEE T S FHEATIHEE
BB, IRFBIRREDREBEXS
ME. EMENHHEER, A, —#2009F
BEMERE (Domaine Leroy) RARBIFHRE

(Musigny Grand Cru) #&BMBIE59HETT
IR

REE RN MY E KESR, 2026 FHH
RUBEURATEEXBBREETEE, UKkiXfh
THRERENWEX—HIFRAFMINER
BAZ—o »

SEAB M08, —f#RBELBHMTETLocanda LocatelliBEHHTKER T FAFEEEIRRIREE

TBTEFREATIASE1T 5,000 TTAAE
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%A EMINR 5631 AR UM,

&,
LI& =< XT *b-(l B S K 16%
1 3 0 / MRS TE, BEHYRER
0

B ENEABMIIMNKS /1, EMTimeless

HEER BN ER N EREFF B RIS A EIRE InvestmentsB& S5 S1ENH X R ZE Leonardo
5 . De Keersmaekerfis: “Hfi1&I, XMHER
BT EERHHIIAT] KR ERT B RRES, XX

BNZTEE, TEREEREHNNE, 7
025%, —AFENMN. ES£6,6005
FHEBRERLXBEEELR R FE Timeless Investments& ZiDAIZ AT H
Timeless Investments 5345455/ \ A4 IR ) B BRI A 5

¥ B @RI T 22 4% BB, XX 205 F 20-30% 30-40% 40-50% 50-60% 60-70% 70ZLIE 2%
BETF 81 A T URIEC0ETTHN ISR ;‘:m - - ! . ! - . .
EARDEL, MENSE. BEEIIBRES R, e 3 3 3 3 4 " 4 3
51tAN, mHM/hRERNESHE TR 4 4 4 4 3 3 3 4
Z, kG, T, REaLEREERZEHZE # 5 5 5 5 5 5 5 5
jB#, Timeless InvestmentsEE SZEMalte it 2 € ® g o € 2 2
_ . BB 7 7 8 8 7 7 7
D ‘XEERTFH =1
Hausle/er%a‘ J:E%ﬁ?: f‘(ﬂﬁ?{ﬂﬁl‘iﬁiﬁ\k v . . , , . .
%, WIRAETAETHER, ~ REXRMLLE a(mafrf{mm o 5 5 8 o
. NFT
HERNENET HIHNARE, ENBRAE
? N 4—&\ é =] A Aﬁ .
B% E 7'5}5@.1‘2 HASERZECRZIMNIT Timeless InvestmentsE(£ iR ZE DR | Timeless InvestmentsigZEIRIELR
. Ak, Timeless InvestmentsiE/E#hHR QRE R = AR EE 20226E-20255 & X THIRARURE
AE, DIREZTEEIEE, - . T PR . THERE TONEN  EaEs
Malte Hausler§gHi, S4EEWHETLRA ik i ) i
WEESZMZE: SHEBTIEEXELS) 205 UF  39% 5.4% 20% | ERS 27% 13 29%
. . . 20-30%  319% 12.9% 147% | -EhEREXE 17% 2838 7%
oI SPUlEar: TBRRELL,
:iﬁ‘éﬂlgﬁﬂﬁ) JE*;'EH:'F RS, Tt 30-40%  287% 15.5% 85% | Ea 20% 277 8%
RERBHLL. MRV (Kobe Bryant) HFE 40-50%  195%  145% 34% | Hfts 26% 153 20%
TR, T21976 FEFE —NEZI6REBWIIH 50-60% = 11.7% 181% 36% | # 31% 336 10%
WZE, ANMIBEAETFECFAENYHE, ” 60-70% 41% 16.4% 5% | B 34% 1.9 35%
705 04% 171% 98% | EtE 21% 8.8 29%
= wEE 7% 12.0 17%
EEE%B"JWE HRISR: Timeless
Timeless Investments?EFR BB E G F105 ERAERE= (ZHHN-TNN) /ZNN X100%, MEFSSREER, IFRREASEN IR

BF., HAA20F30%5 W& Htb&iA32%, M
ZEREM ARG S AOMIZ%; 30E40%5 1Y
& LthREEETEAOLS.

FFEXGYBEIBRNARER# 1T,
Timeless InvestmentsfSERFRE. M
$iP, HEHINARNEFNENHE, &
BRAERETHTRZ, BEEHEMFAIE
BROGOER. I, BERERIUEZNBER
REITERERURENZZ o

MIBERIIEE, Timeless InvestmentsHy
OB RERR. BESEAR, —&F9H
BHEEE—FAG, E6aFEIEKE (CAGR)
DR F35% 29%F129%. EHFLEHS|IAEEH
R INZRGIEIE2021F & HAVYTIFA “Jumbo”
222F TR . EANH935,000% 7T, /\ 1
BE105,000& TSN EH, 2022F2025

" FzniiTlRs BrIRER WWW-ipoip"-”e":_
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BEAFT OSEIREIRITITFRIR-SIE R 2" F1A
TEELISHREITINZ, 6607 MR

hh . BT

20255, BASEHIAARATBER,
LREE T HANNERERRINFEERS
BAMTWEE, EIERT, SBAHNE
RREBOI%MF 5 (FCD) RIMABIIIEE,

HB¥HMAESSs (FCRF) %, B&EE
ENEME. BHBEENEEZNRINER
(Fancy Color Diamond Index) E4£=1Z
EiFF, ENH%% .

2025%F, BHRMWAHRE, FEOEEF
B EK0.3%. AEEREENR TR HHIASE
HAES: H—REAXEEER. BZRK
BIRIER “FOUE” BIEPRAERO.515 1 “MEIEIE
£5” (Mellon Blue) , FUAEFETHBARE
AEH 2,560 FETTHAT; HZ210.035%
“UhehiEZ "  (Mediterranean Blue) , F
SEEAEBARIESEFRL2,1505 ETM .

REBEUEREEESHRYIFITESN
B¥ih, EXRBHEEH2025 Blue BookE R HER
HIFRR T — BR8N R &L, FCRF
BERITEROy SafitRR, MEREFIREE
EEm. AETEREANEEG, HREBZNHE
RREBNF HTH 7,

Roy Safitfgtt, SRMEHEBHHAUERMN
MEREFEARRAHNER, HiET LA
HIHMIRE, BXNRAEEHEANEIMAHNTEE

SEMHE BETREFERE HE.
HHEARERRTNEDABirkin@7E
ERFELIAETUILRM1,0105
ESH %

KFLII

o HELEE:
HRERE. ”

‘MEFHHF A IERIEE

f1L8: Birtkin&AF=
REEERITUEEENEIZ, BESMAREEN
BirkinfIKelly @3 {RIFEBANEMNEEST, 2025
FRRIERINVSE0.2%. EFRABLERSTEN
BILUXUSHItE AR EEHITEDana Auslander
B, MFIREBEKTHTEBRSERRNE
EMES, XLEBREMRA HEBKRE .

A, EHEARERNARELERDE
T IEMINARTFREREZESERERER
HEHEH; IEMEEREEHEERR
TR ZF @4, BN “BE” , XLRY
FEELNS ARTHEANERNNETES
EE. 2025578, CHRAZESRERM A

(Jane Birkin) Rttt RHESEBirkin@EH
SECAETU,010 52T, RAESESE B
ERENER, BIfMfHEEN “HE” B

LUXUSH¥UIERR, HFRZE—HBXMN
X5, BAIRZREKNNIEXENTF6,000F
9,000%tziE, FEFHTERERM AUk
HRWERBR, HETEMETIREILENEX
ERIEFER BN, KRS T i iRER
RIBIESE, WRAFXEMETEEATUEEER
MIERERENER, Bz T, HEBESH%E
7T SAETESERIME R BRI AR, |
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TSN TEH]

W7 &moh s fa

REENERMENEREADOE, BiMFIMRIEBBERFEMA T L RERES

0255, BRBERTIHEMRARE,

EHEFELLMIE70%, KESSZE

7T, URTEBE2021ENIRE. (E

FrifsfE) & (BOAT International)
BEE HZEStewart Campbell¥st, HiFEFHT
PHER“NIEIAE”, IRNEMEHIHEIR, MM
EIHER XK,

A, REENHHRAREEEERERY
#, #EStewart Campbellffiit, ZEERE
MERANTG, "I TH45%E50%NZH
2, ZRTREREEHEXERENSIANI00%
BRI BBERAIRIR, ERFEEFRAIT
R B

RE2025F48%E “BKA" XHEEE
MEIERER, EXTENMBRER BIRAKE
H24KEHERE) TN FRIERERERM,

20264

B
24K R EHESH (BT
wINEE, 841 +Z%T)

HROR:  (EFRIEE) &

BERBETIRS WWW.ipoipo.net

FMHHIHHRIFRELK, BARBERIL
ARY, 70K EHERNHENR - FERAGK
60%, =immhIIERSEEEERENTIYR
NEEEL660FETT, 2025FFIIET ZER
EREEXMERBERRS, HRALHSIAXE
MER=M EFE (Feadship) HET118.8KK
B “Breakthrough” 5, UEENIIEHBIRIMN
RIFLE =R,

EEMEMNEIERIHMERE T, 2025FH N
KL HHNFERREHEL CERNE.

(EPRRERE) MEBIBIER, XMBLET
HE2026F Y. BE2BHR4E, BIAMKSS
ZEHRXTS, HETK6.4712% T, RALLEK
34.6%, HMEMNMESEAMERRE, B REA
THEEEFSANBREHEN2026 F T
PREEUERK,
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BiSBREFMH AR AKX
PRE S

=

EE TR E S BHEELIT IR
X EEAEXEHEEREFT, EumTHORM
HES. EZRIRMEABRMLEERE
HET, EEHZREORIAS LT
HEREENZFIIE,

E

ENEMEiEE BT EEBRFH 7R
NBRNEEFARE, HEEERANMEEK
BAZITIER X RAE BT, SHEENE
IV 58 B 2L Bt e, B
BED ATiEFSFRA AL,

BA#HEXA KARREEN B REZHE
A TR B HtEE ], B ARBUATIE
RARBEE S FEMIRNE. REEEHAND
W5 R, STELLBINBARIHE E @IS
. HEHZFEE K EL,

A

“CLERGIRN  IRHMEETERIHEHLT
TREBARIE, FAMIBH (AMAALA)
EXFERERANKEERIBE, REFS
ME#EGEETITN, EFEELEEX
B ERMEIGH, FTEZE8M
171K,

L

&
RARER ENERATIAE17,000 51558
FIREMEKE, PEEEMKAAER, A
m, H=RINERGRAF R R SHEEM
EMGBIEMIZHE, BB
¥, GREMGEARISEHEIRERIEL, ¥E
BN BRHRENE R ELMLIBGE .

RSN 6

2025F BEREAMIGEN2FRFAA
YA LR R NG B E =

© =xsnmie
RENE TR
+269%

C & mamsLir s
#nnh. I AE A
+238%

E sy
ZEFEEA G
+192%

() 2 rHismRD
M IEE LIRS R

=
3
3
S

£ O srman (ten) SiEsR Gib
F/RBEEENRITS L FIEH
+133%

£ cnumsmsBEas @)
B 5EmMER

+107%

(VansEn
EfRE= SN

+100%

£ {54 (2 B8) 544
MESERRBE
0%

'

- HEL5HER
el Sl K

5
= B
>

K=5ER
%S BSIT

w -
)

SN
+66%

Ik

O O EEssETRRS S
IR F—IAM

FO eusEre o
FI/REHELEMITS L FITH

K& CITHE

20254 FILL KR AR MATLE
SENETH +42%
TS5 +20%
B ESR 7%
L +28%
JLEEIEN +26%
BTN +28%

HERR: HBAASH, (Vistadet)

4/

2026 FFE—FE455 LITER
TN TEHRE S ELRIFDSE
E

325 —
fﬁﬁ%ﬁuﬂbﬁb
MICHEI/RELL, MALEIEES

¥, MATIHNBIEESTEEMN
‘TERT HmE “SREE

025%F 118, BI3,22012ETHEMN

FABERA A FIKKREXFEEEHITE Joe

BaeEmEEMMILLL &M EL,

MG E BEENERSE
BWhzZz—" o ItEi, Ray Daliog)|hBifikESE
(Bridgewater Associates) #IE#&1,850 {Z3%&7T
BREaARER (Partners Group) FofE#Ed, 7
& T AL ENERRRRRAR AL, FHEE
5%, AAFERESRPLHBFTIR,

EENZBMEBCANK, SRMIRANT K
HELFESEMENEEAR. EMATEZE
WHEREEEHEE LS, EMESHENERD
BEMRE, BASMERTLEBEQSH

(VistaJet) FIBIBIESE, EESRPOSEES
X BN S EMEEREGFT L. 6, Mfh
ILEE Sz BN SNAMPIE T2025F 818 T
238%

BREBMEN G0, BEKRRIARLED
BRTHZ—ERR. A4, CH5EMZEZENM
KRR GIBESHAL, SRR, KZEOREE
R, UREER/RBHERMK. e
EEMRER AR HMAREMEKUNET
BEZEREEANEENESR,

T BEERRESAREDNRE, K==
BRMIBEK66%; F/REMUK —_EEBTHME
BEARXNERBHER, FORERIEXFEN
MITERIES0%; FE Wil £EARNEEEN
2, ERBEAYMEMTENK192%, AN
MRS UREEFENEREMZETHR,

BRBANBTHERES K. BRTRELTN
ANIHBIRE S, 45% LI AR bR T47%893
5, REFSEREIMERNR N BEgE, BT
BAERREENAEREF AR RHIMLE
iwsh, ARSI HIHNERIERTEHTE, [
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(MEHRE)

—1RA%E

BEH 2/

ZER, ZATGRHEEE LH—EBMSXMBEERERT. HMEFIE—+FNER%E
R, ERRTESESKENNGE, FRANDTHERBRN ZARNGWERSET

BB E Z{F BRI S H/REE FR ()

BEZ+FENARONEE, ZAEERDAREN
#¥2008E  2009FmEAEREG, BAM
i S48 BT MAI4001Z S TTHE K E2011 6064012 5%,
e KEAAE T Z K EME, BMEESEIEHAEH
20204, HEHIET2009FHES
201722021 KA EF RNMESMHNIFIRT, ZAE™T
B LM FILRIPRE, HERBRESIRFZD: 20174, FIEH
%.35-25% (Leonardo da Vinci) 16tHB#IMIANIE (FttE)
(Salvator Mundi) A4.5031Z=mI FERMAERE RN ;
20184, E-EWHT-IE/R (Kerry James Marshall) =%EE
KIEAIFMEERNIER (&HY (Past Times, 1997) LI2,11075
ETAR, RIFEHIESEEZCARIERMIARLER; 20194, &K
X-BHr (JeffKoons) BEERRIEWEE (&) (Rabbit, 1986) LL
9,100 ET&M8, FAREE LRBRNEEZARIER.

HmRERBEEEAlERL EIRERNEE, FERRER
™ (NFT) MBGEIAEITE, XFHETFXRERAR, EERH
BIMERN AR FEGAITHIE, 2021F, NRBFIRITZEAR
ZKBeeple (Zx&ZMike Winkelmann) BI—IB{ESAER L URAR
6,930 A =TT, BIESAIENFTZARRBREAFTEIZ M.

BN ZARMER LTI ETHMERTHE, BZaET
BEEEK, NEMAREEME =R P IR, Z2AH
ERBEEWINES “B5RERES HNIBERIRE, AMB2022
FWEEZE, THRELRESRIFET, WERBENRA
B, M ZAM|ENazy Vassegh®rn: “BEEH=ME, BE—%
AKIEEE60%, MEIRZRBRBIFIRNE. SEWAEAR
FHFEARREES ZBIEHIL, 7

HE2025F, “ZARBEKRENMZINLTZALE.
IR BERNBEHEZESHEE, EXRET, ZARNEBR

zozeﬁtﬁg%ﬁ%ﬂk}ﬁ% HMBR WWW-ipoipD-”Et:_
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BOWIEME, SBT REEERBENNIES K. Goodman
GalleryRZEE NI ZAREE, £k CHALITRES
. EEAIKAJo Stella-SawickaRx: “TEJLE, ZAMNE
REEM. 7 kA, “ZRAERSEESIERNLIER
RERNREZ—.

B 2B

K- SFENEREEEZ RN T ZARPEFARE M, BAFLEEHIHIER
RMAHFIERERIAGIER NIRRT ZRBEEKRE FBR A
BEME, 20258118, EEXKElaine WynniE=HEEE B4 (J.MW.
Turner) ZAREEMAANNSEE. MESBLIRRY (RICTHHUTHE
#Z[F) (Ehrenbreitstein) 7E{ELSIAES ELIL,1905ETRA,
MEE2017EM N HNIELE240055ETT. ERZASES, %KiE
hn-4Ehn (Edgar Degas) ir&iEByEHmE (FL) (La Coiffure) LA

Zda

370FFETRAS, XS T H20214E7005 TN H—%,

—RHIHTENFEELABE, LEHIRMABBES, H
ERHZARNER. L, BXEHERNETHZRELR
ZHPNENFERZAREGUVER . HEAETEEES.
FERHL LiFiEL4ES (Flora Yukhnovich) B9&AI I KUSEI{ETE2019
EMNENLYN4.05F5%TT, E2022F 5613605 ETHHEL
Fo BLIEER, E—MMEMARMLU 4 2023F 2[5, Lk
EHFNE —HERBIA NI 1305 % TT.

REMLL, WFREEBKEARFERRAIRELZ B UG R
=, NBKAEE., SAEREENZARKA, FZFEARKRME
FEMBREEIES, XFFIGFBIE E X EKARZEMR
T, URIEHIRZMHNZEZAR, KRIEH- KM (Leonora
Carrington) 5%Z2#ill-#8T (Dorothea Tanning) {EF|ILIRE,
AR E ERE M, »

2026%F (MEHRE)

HEHRER (Lisson Gallery) 1EAUR(H

© BURIN-{E-FISHI/R,



HRETEES (Pilar Corrias) KMaak London Ltd (www.maaklondon.com) $Ei¥i2{it

z

© THE-BIRER, HEARREA &

EiE

Zdm

PRER TA-RRHIER (B GIHMESR) ) (Host (Cuckoo Pint), 2025)

HRBULENHEENE, CHEEE
Pilar CorriasiAfg, WWEHERRT HSAEES
it =ESE, AMIESERIEHFIT. HEE
ITHAR T 77548 E/RFR (Georg Wilson) EYF
£, Xt “EHE" NIELEEMEREERA
I, Pilar Corrias®x: “TEERMIAZSY
HIRFEEIR I Z PR, HIEMERE: EHSEH
R, AENBEXREME? 7

FRBES, HEftZAMISIRAZ RS
=, BEEEFIEZHNEENNAR. B B

(Lucie Rie) RREITEREEREXETEE (Hans
Coper) HEHERMZFILIAZTILRAITERTE,
AEEE- B ERPERIE20255E5 8 I8.35 5 57T
B8, JIFARIENII=1E, #Z=-Jil5E (Lindsey
Mendick) « FFEIL-FHLE (Lucia Pizzani) &
REARKMEZEREZ AR E RS EIMERRK,

93%5 M EHME Lb T 2 A K B/R 112 fa B hi /R

(Olgade Amaral) MUFIFBILRE. 4ok, &5EEM
KRl A BEERMmEE, EAREGE (&)

(Estelas) &5, =%, BREHTYLZRE
#% (Fondation Cartier) Z7 #ERGHIE
HARBEMEREN B, HHEROIE “Pueblo
H” L310AETHERNEIEENS. S

FEED B 2UFRIZISPERE

B, SNFTHZRERZMMEEERANHRFTEAR
MEEN LB REE,

URZAREEMETER (Pace Gallery) &
FMarc GlimcherRix, XM ZATIAE
ME AR A EMN R, BB E, ERAREELL L
FEERNEE “EARIZY” . Nazy Vassegh?E#s
THEEZAMAFESEASLL TIEEZ 14, i
FRETERERNEZ R, tRR: “ERARE
BERAEMERXGZELWENYIGE, XMHERRE
HEF. BLABRIMZE, XRARBURENT
AREYF. NERL, MITEE RN ER
R, BXAEMBEPNERTAER. 7

AR

Nazy Vasseghi\ /g, TEWESTUE, XKIFERIEMIE
mAEER “ZAKR. SMFEREEENZR
E . MRIEXEERIEBESES (Delfina
Foundation) . The ShowroomZEEEN, It
ENMEREEFEZETMENZSENE,
MZAR “BMiR. 2dBR” . BXER
LERBXEERIFERER, 1% M 5E585T.

B—MIFREZFIRER B F & VintedHy
BX & 844 AJustas Janauskas, IIEBiZRES
BEHEHMXANEZEANRRESTNE, fthF
N MEEERFEESHNENEZ AR, AR
LB ERN EARREHE AT,

Nazy Vasseghigit, RittX “PEF XA
BiE=l, BEMARGESHBNDZARARELH
®R, RMIFEWEER” . s, “&F7T
BITH, ZRERERE ‘RAERAMER BHE
B o XBRIFHIERAEN ERIEEELPR
HRHOERTEEAEERE, B
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HFERK

REWHCIESHNNFTERL R, BHAHKER
FREMHEXEAR, BRI RE=RTF ALEEE
REBA T, AIRRZARMAER, WAlfERE
EI&,

2025 BERZABRZBRE (1 Art
Basel Miami Beach) L, 8#FZAREX “Zero 10”
EHSIANEE, SBRFANBEMBNFTAM
BeepleZFZ AFIZA A TEERACENER, HiR
ETREZAREEEBEHIH/R (James Turrell)
FEANERABFEARER. SttFEN, HEEE
Aidan Melleri&IitBI AR ZZ 4428 AAi-Dafh7EHF
ZolfE, AR E W ERNMT, BEEERFID
#Jo Lawson-Tancred/ 48, REIFZ AiAA “8
GEEMIEX" , BHER (ATSEZME: M=
ERBE %Y (A.LGod.Portraitof Alan Turing)
HSRTE2024 FF LUEBIE 1005 =TI M I AL 3.

ETHAISERMNEELNH, KKEFS
FE—LEAETM, S7TEEMNRISE 5 F A
TERIE, LEFENBEATSEHTZARENE
EMNFEI AT, StEe, (AX) ZARAREITTF
RZXTHRARBAN AR, L Z AR EmiE TR
WEHRFRSE, BLENARA, TULNEBEAT
BEEX “EER” MENERD, EEEANERER
B RINGFEENMEHRER,

BRI RFILHZE RFEENEREFER
R, REXMESANG. EEENZE, A

TEERR €537 BHRFBEANER —
VARLER, HEXAHERFNE. PARSR
FRE, ERXEARIUIZAGABNNEEEDN
B, ERFE “KKFE WRTHEHEFE
T, HIXEFENEBERERRERNT T

REM, FREESEERSKBLERME
ERLSAREN: SERBULAETRIE XD
&=, MERFAR, F%%ERHIM M EYH
BT, BFIRAHEEXR, TREEIGIFIAR
B, LEIMRFEEEIEE (Rembrandt) BIEMIZIR
NEENTFEZEAIRESEETI LS. BETI,
RiBKEMR (Andy Warhol) . iE-KEUR-BErZE
4§ (Jean-Michel Basquiat) . ElHT-PaML (Keith
Haring) HZAREFZEENHEEIHRMIERE
ERS.

BXM R RAEN IR E AT, BEFEF
ATEBENEBLTFERMEL, DARBULAHAE
AR, EMEMBIZEDTFERNER, Sl
FARBANE S, XTREUMERIBZNIX
#F, WEHTFREEINZAMTIR L (K LR
THATSREMRNTUN) , JEshARE. XK
B IfiFEAssociation of Women in the ArtsBx& 6l
8 ASigrid KirkK24E T ZARI ATERERIEE IR
HEZRRFHNHTIT: “CARMTEINIEE, m
mEL—KAE, HESEZEUEEZ M, HBE
. @bk, BRI HEE, 7

Zda

ERMNFEHE
5, MEEL—mMN
%, HESEK
RYELm, H
BEYM. mik.
15 A0 = 3R ¥
FRE8i&
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FiaT EHAFGlobal Street ArtBEHITE. UE =X Lee BofkiniA Ay,
KRN EENEARTETEER, METHEEK. FiR5EE

ee BofkinTC&t 2 & E i E rF=HIFA AUR
BRzZ— EMUTFAHAXE/REE
(Shoreditch) HyGlobal Street Art/2
BTEZFEBTI0A YR, S1F
HEREFLEEEA. 882 BAER. BEN
ERYMt. XLERMHRTBHERENNIEX
HIE, BMEFEEIET UYL,

L0 R i s i I EEBY, Lee Bofkin
MEI1,000ME 0GR B ISR HRERE—15, B
EEREMESRB LA (River Thames) 8
HIRITHRENMESRER. tRENE—KIIG
HFIERKE, FEBT (185 HAREEN
ZFHME.

Lee Bofkin—iA&#$5 & FHiEm—AinE:
‘AR, EERBTAEBERET —B%

BAESF Lee BofkinBIUIRIHT 4 H— MEL LRSI X LAY E L

Wi FF E X HE 1 H
£, MEHEmki

F, WEFKG, ERARERAENITEFAHUEN
Bfial. $&7. oan. BEMZ, 7

A (MERS) ERTHEBBNRET,
BMRBRESCMHERIBREERFR, RIT.
RABSMELHZEER (F580) . A
MR R £ 288 RENITR, Rk, HX
ARHEEAE/NRAENRE, WEERHMN
EFEFERETEHIR. HERERAEN, MiERE
AEIFWNThe Future LaboratoryBX& I A
Martin RaymondffiE, B EEEHEREME
FREHREHTIR. MIFLLAIXMEREZE,

NFEFLZRBERMES, BEREENL,
BT E NS I M T B RRRUR Y]
i (3566T1) o ffLee BofkinEXR, X
XEUT “RME” 5 “WE” X5 g
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SHIE HRERSHEREEEMRE (Wedgwood) BIfFEIEEE

BATRERENE, BEVBTREEAETENK
ZSpE

Lee BofkiniAA: “WEHIEXIBIE LR,
MeEHEERKL, thERMArEE, AMIEFE
SRR E CRIREI R, MRWERBES
HERHKHERERCASR, BRASREGEE, ~

Lee Bofkin¥d S 0B TFRIBIA L R0 {thAYER
WEE, fthgl7aIGlobal Street ArtREUHEAR
FLRER[ 2R, ARSNEFFEER. 7
ArRTRUKR S, WESREmNS, FLEEN
BAOHDFETILE. EMLVMHRIEERFEElan
RogersFis, Z&ERIEE S IERHE =R
R BEEABERNXUIHERE T BHIER,

FLEDEERFTEAHEUSHNIHEZ
b, BNEEE A, BRELBUKLFIRIT., Lee
Bofkinifi#: “BRFIENEME RS ANX
SERROAE. #HF SEERILARSAS
A, EEmNEBRARTEN, AI=AE.
DEHBIBTF . 7

MXPMBEX ERE, XLEEEG{MLee Bofkin
FR RIS R, mEAEIRRERANXE
&, ZT T XM “MiIRIE” , TMFZIEIZH
BER RN, WEMIIEEFSHIER, &
B ER—FREITHN. Lee BofkinkhzsiE: “X
Ly FRIILE R, RRASETEET,
HHEETE. ” |

T—IKEZmBRECR

BELETMRREAO? HABIET
ZUTTER, BEIEFRESRH
BAENNE. MESEEIINER
x, WREABENHE)L?

Dana Auslander, LUXUSBI#EA
EERELESERES IR
WEFIRRBEATE EZHRATR, &
HIMRERIEZRE: S H-NERF5
/e (Carolyn Bessette Kennedy) HIEZ L
AR 2FETAER, EHENEEF
REFBRFANES (F670) o RIRHL
E. 48 INFTLE (John Galliano)
ET I B s, U5 ZARE
EEE, HIERNNERCRERMREIR
&. SUtFEY, ZMmER AT EARZ BB
KAEEISHNWETZFERTEZHK
IR K

Sheena Carrington, MyArtBrokerhi%
YmiE

WEMERESREER
BEFERSAARERR, REEMRIR
BEER, XBEHTFNERIMHKSIE
ZMERSS5, MMEM T EBER. FiF
B kmh, RAXKEXSEHANE
FHIEMER AR KA R,

Anders Petterson, ArtTacticEEHITE
FOUBA
EEREFETMARLALZR

Wi

WFEHSE TATIVERNEKFAZE
MR E, XBRNEMHTHTIE
TERURY Ko HERREUHRIE, ENEIMA
EXZAREREFERY. RELHE
BILER, IRERBIEN R T RS
HWEAEAER. HEEMRHRFERE
BAEEEENSE), ZmENEH—D
1R,

Dietrich Hatlapa, Historic Automobile
Group International 844 A
WEMELHEESHERE
HEFIBRRAECarrera GTHEARHMEE K
RGEPRER. BEFNNERETSH
KRR, FEERTEMHETR, REKEN
B EE S EENEMEENEE, It
REBNLZEER EN-E. L, =
RS TER, LHEHT24/N\iH%E
(Le Mans) Z{F1#EZ%E (Formula One)
REEIE ML, 1§ EERF[SENUEN
B, MEEFBEERAEZXEE,

Hamza Masood, WatchCharts&{E{N{E
XFREE

BERERRBNEZFZR

HEEHMES PHNEEER EEEET
Zo HATHIFAMEEME-FH
7, MMmEAEEEHIEENSIREM.
BEiIEESTIBAERFTNGHEERE, It
RERGERMT AN _FhiphiE
BRKHAMNE, FESRCmEE,
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A

(MERS) B

.
53]
= 44 )
8 AR (IR A
BEAD
BS 2 EALT (BE2EBIE3,0005ETHNMA) AOER
HE HERELLL B
2021 2026 2031 (f) 2021 2026 20314 (Fum)

JEM 6,275 7322 8,412 11% 1.0% 0.9%
WA 175,776 219,310 272,530 31.9% 30.7% 28.7%
WM 146,525 183,953 215,195 26.6% 25.8% 22.7%
AT EM 14,284 16,847 18,930 26% 2.4% 2.0%
R 13,486 21,922 28,956 2.4% 31% 31%
=M 195,089 264,272 404,218 35.4% 370% 42.6%
Bit 551,435 713,626 948,241 100.0% 100.0% 100.0%

BAESAORDR

HE HERELL B

2021 2026 2031 (f) 2021 2026 20314 (F)

JEM 18 27 37 0.7% 0.9% 0.9%
RIZ N 1171 1,116 1,470 43.0% 35.9% 375%
BRA 600 780 994 22.0% 251% 25.4%
LT EM 93 94 131 3.4% 3.0% 3.3%
7R 64 128 194 24% 41% 50%
JeEM 777 965 1,089 28.5% 31.0% 278%
Bit 2,723 3o 3,915 100.0% 100.0% 100.0%

FREER: IBARE. BT

20264
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iR ﬁb

391
'8 A (1R B
BEREALT (B2EBE3000AETHNTA) HE S5ETE (%)

2021 2026 20314 (FM) 20214-2026%F | 2026%-203145F (Flll)
FIAREE 1,160 1554 1,772 34.0% 14.0%
EAFITE 12,424 16,460 26,095 32.5% 58.5%
R 3329 4,188 5067 25.8% 21.0%
B 5,431 5,808 6,505 6.9% 12.0%
MEKX 10,653 12,920 16,796 21.3% 30.0%
FRE R 98,924 121,677 144,602 230% 18.8%
R HE 1,356 2,270 2,667 674% 175%
& 3,862 4,657 5,095 206% 9.4%
B8R 802 822 977 2.5% 18.9%
#= 1,174 1,317 1,397 12.2% 6.1%
EE 17,737 21,518 24,703 21.3% 14.8%
=E 28,942 38,215 47004 32.0% 23.0%
RS 523 910 1140 74.0% 25.3%
PEEBFITEE 7017 6,788 8,485 -3.3% 25.0%
ENE 12,161 19,877 25,217 63.4% 26.9%
ENERAEIL 2,805 3,833 6,966 36.6% 81.7%
BRZ 1,660 2196 2,481 32.3% 13.0%
=Rl 3186 5462 6,889 71.4% 26.1%
BAF 12,547 15,433 16,667 23.0% 8.0%
A 16,305 18,914 21,634 16.0% 14.4%
DRATE 1,471 1,566 1,881 6.5% 201%
sy 3,299 3,860 4,551 170% 17.9%
S 181 239 280 32.0% 17.2%
E&S 305 432 550 416% 27.3%
= 4,493 5077 5,950 13.0% 17.2%
M= 1,540 1,710 2,198 11.0% 28.5%
e 2,033 2,460 3,296 21.0% 34.0%
R 1,575 1,910 2,844 21.3% 48.9%
= 1,442 3017 4,906 109.2% 62.6%
wEF 1,462 2,187 2,452 49.6% 121%
KR 405 838 1,007 106.9% 20.2%
EA=) =01 388 749 1,120 93.0% 495%
BB 7855 8,399 9,326 6.9% 1.0%
P IR 2,593 4,388 7162 69.2% 63.2%
N 4,642 7171 10,495 54.5% 46.4%
maE 1,047 1,347 1564 28.7% 16.1%
FEUESF 6,478 9186 10,169 41.8% 10.7%
ik 6,355 6,845 10,633 7% 55.3%
i 12,724 17692 19,806 39.0% 1.9%
=E 2,606 2,853 3,582 9.5% 25.6%
TEH 2,174 4,208 4,772 93.6% 13.4%
FBX 4 3139 4,851 6,588 54.5% 35.8%
| 24,871 27876 30,942 121% 1.0%
ESE| 184,436 251,352 387,422 36.3% 54.1%
fif) 954 1,233 1,960 29.2% 59.0%
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EYERRRTEIER

PIRI 100

2025 F BIEFELTIR

H2 Hin

1 AR 58.5 51 Pl &2 23
2 BFE 251 52 IR0 23
3 SRehL 175 53 SRS 21
4 BR 147 54 HEHTHE 21
5 TRHE 14.6 55 B 20
6 FEHS 1.0 56 E45 20
7 EcTic=i 94 57 P 19
8 BiNEHIN 94 58 BT 15
9 EMR 9.0 59 FitRE A 14
10 &HE 87 60 Hrth 13
1 HIRE 85 61 B3 13
12 S AL 81 62 HIER 11
13 N 79 63 BAZEL 1.0
14 FEH 74 64 B9 10
15 i 72 65 Eo=4 0.9
16 B E4/R1850 6.9 66 LIPS 08
17 =8 6.9 67 GiEs) 0.8
18 G 6.7 68 K= 04
19 BEHX 6.5 69 mINENETF 04
20 (=25 6.3 70 B=h 0.4
21 S 6.2 7 ERIFX o1
22 IBHTEE 5.5 72 ‘it 01
23 (=) 55 73 BEDH 0.0
24 BIEATHIS 5.2 74 HBER 00
25 BARRAS 5.2 75 ETR 0.0
26 FIRECER 5.0 76 SOHERSD 0.0
27 SEE 5.0 77 BEZH -0.0
28 BZ5E 5.0 78 =18 3] -04
29 AE 49 78 ER -04
30 REBE%R 48 80 palop -05
31 ZHTH 48 81 HfESHRE -0.7
32 BRE a7 82 BRAE -1.0
33 ZRT 46 83 BR 13
34 BURENFHA A 45 84 H|IRA -13
35 HNER 45 85 2P 13
36 BT 42 86 kvl -14
37 pizh: 41 87 EAER -14
38 AERR 4.0 88 RUEES -1.8
39 ZEHR 4.0 89 REEBSTERX -21
40 St 40 90 prSave: i -30
M FAES 35 91 BRI -31
42 Ak 34 92 BETT -45
43 E$hsER 33 93 3 -47
44 INE TR 3.2 94 = -4.9
45 HE BT 32 95 s -5.0
46 East 31 96 Ly -5.2
a7 ZEXK 3.0 97 JREHE -70
48 HEEE 2.8 98 Sl 72
49 B 27 99 %1% -78
50 REE 25 100 I -12.2

FRFR: FHAZE. Macrobond
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iR @

Ry eREREER

BREHEEFXVMEMNE (RO ET/QHm) *
X ZOZSE%'@éfEW% BE2025F EMEER12 B LR AEMERR
(i1 ET/AE) * (%) (21 A
BATRRRE (BFE) 2,700,000 15% 2,280
FEER (AR) 1,900,000 -3% 6,304
EERRZ () 1,650,000 7% 1,500
BANREGE9 (REFERERTD) 1,200,000 0% 2,100
BAFIEHRS (RIEF) 1,200,000 0% 1,380
EZEMNME (FER) 1,170,000 -3% 1,770
FEBHRE (REABREETX) 1,050,000 9% 3,500
ZEARR (RER) 300,000 0% 3,050
ZERYN (B#R) 270,000 -10% 900
BAMIEH RS (BHERT) 245,000 0% 7200
EERETTHT 120,000 0% 470
MAZDREH 120,000 -25% 31,000
EESSHETS 110,000 0% 2,370
IR 60,000 -25% 11,653
EANTEZES 55,000 -10% 11,600

RELRR: RERERERPREE LRSS (Consorzio del Vino Brunello di Montalcino) « E2%7&-EEsHHLRI/RE-BAIE-2FIT e =X iz (Consorzio di Tutela Barolo Barbaresco Alba Langhe e Dogliani) «
1REHIDOCE A& B~ X K P EHDOCHH &E X fiex (Consorzio per la Tutela dei Vini DOC Bolgheri e DOC Bolgheri Sassicaia)  ZEEZHEEENS (Consorzio Vino Chianti Classico)  ;&EIR/R%
1825 X (Les Vins du Médoc) . Mita=@E&EfEES (New Zealand Winegrowers) . EiFEEIETIEE R4t (South African Wine Industry Information and Systems) . &#=&EELEE (Union des
Maisons de Champagne) . $IR%E#%EEMN= (Vins de Bourgogne) « A ER/RAIARR=XEHE BT INE (Vins du Centre Loire) « BHCKISBEEE~X = (Wilamette Valley Wine)  RAF T HEEE
5 (Wine Australia) « EE#HEEMNS (Wine GB)

FAEESAINENESE, ERHXSE~XATREEENNEAREFERAZR ~ 8IE2025F12831BHICE

EHEEmITAEN

(KFLII
2025F ENEEHUE

12MATIE (%) 5ETIRE (%) 10FZE (%)
KFLII -04 22 386
ERGE (ENRIR) 13.6 -85 -00
ZR&E @R) 71 -13.0 -93
ZARMm (&E) 52 -4.7 -0.2
piR 51 9.0 n/a
EARE (F00MIZARR) 36 -13.8 -81
ZAR@E (RN ERAIN) 17 -2.9 22
a% (ES4Birkin) -0.2 n/a n/a
Foih -10 46 31
WEE (Liv-exEAFN00E%) -7 70 60.8
HEE (Liv-ex 1005%) -2.5 02 341
_E &7 174 313
BHEBE (Liv-exzhR$H100365) -4.8 124 105.8
ZAR@ (ER) -6.0 -178 -03
hRiE -6.6 -12.9 n/a
s -10.9 -196 11.9

FER: AR Atnet. BHEMRESS. HAGK CHEREEBERZF (Liv-ex) . LUXUS. MyArtBroker. E#E 1101 (Rare Whisky 101) . WatchChartsiE: FiE#iBEHME2025F H4FE,
KFLID &A= KB RIMAIIMATIE, 20254, FHETZIEHOHITIER, UIRHBABNES=NITNA, FIIEERSAIRANTFEL, BHEBEAD H=1FH5,
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XEX R HI A, Bl T 5 18
H AR 1Y K F BB RS B

BEA
=& MREE
Paddy Dring Liam Bailey
IWABFEERRSHEE BRHETE
+44.20 78611061 +44.7919 303148
paddy.dring@knightfrank.com liam.bailey@knightfrank.com
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