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California: Current Export Market Pricing (USD per liter)

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White 0.85 – 0.99 2018 Generic Red 0.85 – 1.05

2018 Chardonnay 1.20 – 1.72 2017/18 Cabernet Sauvignon 1.15 – 1.85

2018 Pinot Grigio 1.20 – 1.72 2018 Merlot 1.20 – 1.58

2018 Muscat 1.12 – 1.45 2018 Pinot Noir 1.59 – 2.11

2018 White Zinfandel 0.92 – 0.99 2018 Syrah 1.20 – 1.58

2018 Colombard 0.86 – 1.12 2018 Ruby Cabernet 0.95 – 1.05

2017/18 Zinfandel 1.20 – 1.72

Ciatti Contacts
Import/Export
CEO – Greg Livengood

Steve Dorfman

T. +415 458-5150

E. greg@ciatti.com

E. steve@ciatti.com

Domestic
T. +415 458-5150

John Ciatti – john@ciatti.com

Glenn Proctor – glenn@ciatti.com

John White – johnw@ciatti.com

Chris Welch – chris@ciatti.com

Bulk wine pricing across the state of California is at 

its lowest level in five years and trending downward. 

There are a whole host of opportunities for those 

international buyers seeking good quality Californian 

wines – Coastal or Interior – priced significantly lower 

than they have been in the past. Suppliers are open to 

negotiation. 

Key Takeaways

Argentina
Time on target

HARVEST WATCH: 2.5 million metric tons; 

quality excellent

Autumn is turning to winter in Argentina’s growing 

areas and there have been some low temperatures 

and snowstorms in the mountains. These normal 

growing season that saw them yield 2.5 million metric 

tons of wine grapes (the accumulated total as of 2 

June), down only slightly from the 2.55 MMT in 2018. 

May was a relatively quiet month on Argentina’s bulk 

wine market as growers and wineries worked to finalise 

the 2019 wines. The perception is that – quality-wise 

– the new vintage is one of the country’s best in recent 

years, with maturity, ripeness and colour all excellent.

As part of a package of assistance for the wine 

industry during Argentina’s economic struggles, the 

Mendoza provincial government is offering wineries 

tax incentives to export. There is an understanding 

that Argentina’s combined 2018 and 2019 inventory 

is significant and, with domestic demand flagging, 

international markets are the best bet. The latest official 

carryover data shows there is 7.6 months’ worth of stock 

of red wines (546 million litres) and 7.1 months’ worth of 

stock of whites (189 million litres), so over 700 million 

litres in total.   

This ample supply has meant low and stable prices: 

Argentina’s generic reds and whites are priced at 

approximately USD0.28/litre and USD0.25/litre 

respectively. All prices are negotiable. 

Argentina’s bulk wine market has thus been receiving 

encouraging levels of international buyer interest. Some 

of this can be accounted for by upward pressure on 

prices in Chile and Australia – Argentina has received 

Chinese interest, for example. Argentina’s low prices are 

See next page for more on Argentina.
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Chile
Time on target

HARVEST WATCH: Approx. 1.00-1.10 billion 

litres

Chile’s harvest drew to a close in May. Picking 

weather was excellent, with no rain to rush wineries, 

so that crushing proceeded smoothly. The lack of 

rainfall has been a cause for concern regarding 

vine rest and water reserve replenishment: Maipo 

(Santiago) has seen only 21.8 millimetres of rain so far 

in 2019, 81% down from the normal 111.9 mm, while 

the Valle Central (Curico) has seen 74.6 mm, down 

68% from 231.4 mm.  

More rain is forecast. Plenty of late rain is needed to 

replenish water reserves and boost snowpack levels: 

Chile’s ski season is due to start more than a month 

later than it did last year.

Demand for Chile’s bulk wine continues to be very 

strong from all over world, assisted by the country’s 

many free trade agreements, good price on varietal 

wines, and the excellent quality of its 2019 vintage – the 

reds in particular are considered “outstanding”, among 

the country’s best in the past ten years, with intense 

colour. Push factors to Chile include high pricing and/

or short supply in South Africa and Australia. 

The price-quality sweet spot seems to have been 

reached in Chile, drawing in many buyers who had 

been holding off. As a result, its 2018 wines are now 

almost sold out, so too 2019 Chardonnay and Pinot 

Grigio. Other varietal bulk wines – Merlot, Pinot Noir, 

Cabernet and Sauvignon – are also seeing big demand. 

An 11% increase in Chile’s bulk exports in the January 

to April period – compared to the same period of 

2018 – offset a 2.7% fall in bottled exports. This kept 

Chile’s total wine exports in positive territory (+2.5% to 

286 million litres). The Chilean peso moved past the 

CLP700/dollar mark on 29th May, then returned to 

the CLP690s on 5th June where it has remained since. 

This weakness against the dollar was attributed to the 

ongoing US-China ‘trade war’.

Key Takeaways
The bulk market in Chile is very active, with buyers from all around the world 

coming onto the market to take advantage of its very attractive price-quality 

ratio, particularly on the varietals. Chile’s 2018 wines are almost sold out, while 

its 2019 Chardonnay and Pinot Grigio are already tight. Buyers seeking Chilean 

varietal bulk wines are thus encouraged to move sooner rather than later. 

Marco Adam

T. +56 2 2363 9206 – or – 

T. +56 2 2363 9207

E. madam@ciattichile.cl

Ciatti Contact

Chile: Current Market Pricing (Pricing in bulk; FOB Chilean Port)

Vintage Variety Price Trend Vintage Variety Price Trend

NV Generic White 0.55 – 0.60 NV Generic Red 0.55 – 0.60

2019 Chardonnay 0.82 – 0.92 2019 Cabernet Sauvignon 
(Basic) 0.70 – 0.80

2019 Sauvignon Blanc 0.75 – 0.90 2019 Cabernet Sauvignon 
(Varietal Plus) 0.85 – 0.95

2019 Syrah 0.70 – 0.75 2019 Merlot 0.75 – 0.90

2019 Carmenere 0.85 – 0.95 2019 Malbec (Basic) 0.90 – 1.15

2019 Pinot Noir 0.95 – 1.15
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Chilean Export Figures

Wine Export 
Figures

January 2018 - April 2018 January 2018 -  April 2019 Volume

Million 
Liters

Million  
US$ FOB

Average 
Price

Million 
Liters

Million  
US$ FOB

Average 
Price Variance %

Bottled 151,50 489,79 3,23 147,27 466,69 3,17 -2,79

Bulk 118,67 118,40 1,00 132,11 128,56 0,97 11,33

Sparkling 
Wines 0,80 3,40 4,24 0,93 3,75 4,01 16,67

Packed Wines 8,08 14,93 1,85 5,82 10,45 1,79 -27,91

Total 279,05 626,51 2,58 286,14 609,46 2,49 2,54

France
Time on target

HARVEST WATCH: Languedoc vineyards 

still in good fettle

As spring turns to summer, the vineyards of the 

Languedoc and southern France in general are in full 

development and appear to be in good shape. May 

was not as warm as April, and it brought some rain, 

but drying northerly winds – normal for this region – 

have been blowing steadily, ensuring no major fungai 

pressure.

There is more pessimism in the Loire Valley about 

the coming harvest. A severe frost after budbreak in 

April visited every Loire Valley area, from Muscadet to 

Sancerre. This will not only reduce its 2019 white wine 

volumes (all areas affected) and red volumes (produced 

in the Anjou and Chinon/Bourgueil areas) but that of its 

Rosé d’Anjou and Cabernet d’Anjou – rosé wines very 

popular in France – which could lead buyers to source 

their rosés from other regions offering ampler supply 

and better pricing. With Loire Valley reds at high prices 

following a succession of shorter harvests (2018 being 

the exception), interest in these wines is limited; the 

region’s frost has persuaded most suppliers to stay firm 

on price, further muting interest.        

Severe frost struck Cahors, the Malbec powerhouse, in 

early May, affecting an estimated 70% of the region’s 

vineyards. It can already be forecasted that 2019 Cahors 

Malbec – Vin de France, IGP and AOP – will be difficult 

to source. Charente and Bordeaux, meanwhile, look set 

for good-sized 2019 crops. With supply ample and the 

next crush on the horizon, there are excellent buying 

opportunities to be had on 2018 Bordeaux wines. Off 

the back of these opportunities, demand has risen from 

French companies and négociants exporting to China. 

Across the French market in general, supply of 

standard, mid-range quality Vin de France and IGP reds 

is ample and there has been a gradual price softening 

ahead of the coming harvest, particularly if the buyer 

can offer to load quickly. Pricing on the best quality 14% 

alcohol reds is stable or rising, however, as supply is 

tighter.  

On the whites, IGP Sauvignon Blanc from southern 

France is now very difficult to find. Chardonnay, 

See next page for more on France.



https://www.stoaktechnologies.com/structan-wine-finishing-tannin/
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Spain
Time on target

HARVEST WATCH: La Mancha’s vineyards 

in good shape

With a wet winter having removed drought concerns, 

and the frost season having passed without incident, 

conditions in La Mancha’s vineyards are good and a 

Spanish harvest of average size or average-plus seems 

in prospect this year. That said, there are still some 

weeks to go in which Mother Nature might have a say.

Spain’s supply of 2018 wines continues to be ample. 

The market price for generics is gradually softening. 

Inventories of international varietal reds such as Syrah, 

Cabernet and Merlot are balanced enough to fulfil 

buyers’ needs until the vintage change, so pricing on 

these is stable. The rosé market is also balanced, with 

prices close to those on the reds and demand not 

frenzied. Only small volumes remain of international 

varietal whites such as Chardonnay and Sauvignon Blanc.

Spain’s healthy supply and excellent price-quality is 

luring in buyers from across the world, including – 

despite freight costs and duties – those situated in 

producer countries such as South Africa, Australia and 

New Zealand, where supply is short and/or domestic 

prices have risen.

The market price for Spain’s grape juice concentrate 

continues to be stable, but potential buyers should assess 

their needs now as there is a possibility that the price will 

wise as Europe’s 2019 harvests near. 

Key Takeaways
Spain continues to offer highly attractive pricing and 

availability on generic wines, international varietal reds, 

and rosés. These wines are often available at unbeatable 

price-quality ratios and are proving attractive even to 

those buyers based in producer countries, regardless 

of freight costs and duties. Supply is ample as the 2019 

harvest approaches; La Mancha’s vineyards are in good 

shape. 

Nicolas Pacouil

T. +33 4 67 913531

E. nicolas@ciatti.fr

Ciatti 
Contact

Spain: Current Market Pricing (EUR per liter; Ex-Winery)

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White 0.30 - 0.40 2018 Moscatel 0.50 - 0.60

2018 White Blends (Higher Quality) 0.40 - 0.55 2018 Generic Red 0.40 - 0.50

2018 Sauvignon Blanc 0.75 - 0.80 2018 Generic Red (Higher Quality) 0.50 - 0.60

2018 Chardonnay 0.80 - 0.90 2018 Cabernet Sauvignon 0.60 - 0.75

2018 Generic  Rosé 0.35 - 0.45 2018 Merlot 0.65 - 0.75

2018 Varietal  Rosé 0.50 - 0.60 2018 Syrah 0.60 - 0.75



https://ibwsshowchina.com/
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Key Takeaways
A second successive short crop in the Western Cape 

means bulk wine supply is limited. Buyers seeking 

big volumes should move quickly to secure what they 

need. Some wines, such as varietal rosés, are sold out; 

Chardonnay and Merlot are tight. Rand prices remain 

stable, while the Rand has been gradually trending 

weaker against the US dollar and euro since February.     

Ciatti Contacts
Vic Gentis

T. +27 21 880 2515

E. vic@ciatti.fr

Petré Morkel

T. +27 82 33 88 123

E. petre@ciatti.co.za

Interest from domestic buyers is steady but not urgent. 

Many are waiting to assess their retail sales figures 

after they upped the shelf price of their wines. Higher 

wine prices are being rolled out just as household 

consumption expenditure is falling in South Africa 

due to the rapidly rising cost of living and a worrying 

economic picture generally. The South African 

economy contracted 3.2% in the first quarter of 2019, 

the biggest quarterly fall in economic activity since the 

global economic crisis in 2009.

Another cause of the slow domestic business is simply 

that the Cape’s supplies of dry reds and dry whites 

are short, leading to some switching to competitively-

priced imports from Spain, Argentina and elsewhere. 

Some buyers may be holding off to see if pockets of 

domestic supply open up later on; at this stage, we 

don’t see that happening. 

Of what is available, Chardonnay and Merlot are the 

varietals most interesting international buyers and 

supply of these is short. The small quantity of 2019 

varietal rosé produced is now sold out. Rand pricing 

continues to remain stable. The Rand itself has been 

relatively stable against the dollar and euro recently, 

though the longer-term trend is a weakening since 

February; continued global market volatility combined 

with South Africa’s economic worries may see the Rand 

weaken further. 

Looking further ahead, there is a possibility that for 

the next 2-3 years the size of the Western Cape’s 

wine grape yields will be restricted – to an unknown 

extent – by the current lack of available rootstock in 

the country. Rootstock, like the vines in the vineyards, 

suffered from the Cape’s three-year drought that only 

ended in 2018. This has meant that, over the past 18 

months or so, re-plantings (replacing old, inefficient 

vines) and new plantings (encouraged by the current 

robust pricing for wine and wine grapes) have often not 

been possible. With it taking 2-3 years for new vines to 

become fully productive, the impact of this could be 

felt for a while. That said, it is encouraging there is a 

willingness among farmers to plant, showing that the 

industry has become more profitable and sustainable 

moving forward.

South Africa’s agriculture production slumped by 13.2% 

in the first quarter of 2019 (after posting a 7.9% rise in 

activity in the fourth quarter of 2018), mainly due to a 

slowdown in the production of field and horticultural 

products.

South Africa: Current Market Pricing (SA Rand per liter, FOB Cape Town)

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Dry White 7.30 – 8.00 2018 Generic Red 9.00 – 9.50

2018 Chardonnay 10.50 – 11.50 2018 Cabernet Sauvignon 11.00 – 13.00 ↔

2018 Sauvignon Blanc 10.00 – 12.00 ↔ 2018 Ruby Cabernet 9.00 – 10.00

2018 Chenin Blanc 8.20 – 8.80 2018 Merlot 11.00 – 12.50 ↔

2018 Colombard 7.50 – 8.00 2018 Pinotage 10.50 – 11.50

2018 Muscat 7.80 – 8.50 ↔ 2018 Shiraz 11.00 – 12.50

2018 Generic Rosé 7.50 – 8.00 2018 Cinsaut Rose 8.60 – 9.00

2018 Cultivar Rosé 8.60 – 9.00 ↔

NB: pricing is directly related to remaining available stock and - due to the current short situation - can change without notice 
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Australia: Current Market Pricing (AUD/litre unless otherwise stated)

Vintage Variety Price Trend Vintage Variety Price Trend

NV Dry White 0.85 – 0.95 NV Dry Red 1.10 – 1.25

2018 Chardonnay 1.00 – 1.15 2018 Cabernet Sauvignon 1.50 – 1.65

2018 Sauvignon Blanc 1.15 – 1.30 2018 Merlot 1.50 – 1.65

2018 NZ Marlborough SB NZD3.80 – 4.20 2018 Shiraz 1.50 – 1.65

2018 Pinot Gris 1.20 – 1.40 2018 Muscat 0.85 – 0.95

 Early Indications of 2019 Pricing                                                                                                                                            
Price stated are indicative only; all oϜers subject to prior sale and subject to volume, drawdown and terms 



17



18

Export Pricing: USD per liter 
Currency Conversion Rates as of June 17, 2019

Argentina (Pricing in bulk; FCA)

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White (Criolla) 0.22 - 0.24 2018 Generic Red 0.25 - 0.30

2018 Generic White 
Standard 0.24 - 0.36 2018 Cabernet Sauvignon 0.50 - 0.60

2018 Muscat 0.30 - 0.35 2018 Merlot 0.45 - 0.55

2018 Torrontes 0.35 - 0.45 2018 Syrah 0.45 - 0.55

2018 Sauvignon Blanc 0.50 - 0.80 2018 Malbec Standard 0.65 - 0.75

2018 Chardonnay 0.50 - 0.60 2018 Malbec Premium 0.85 - 0.95

2018 Bonarda 0.35 - 0.45 2018 Malbec High End 1.00 - 2.00

2018 Tempranillo 0.35 - 0.45

Australia & New Zealand (Pricing in bulk; FCA) AUD Rate: 0.685885   /   NZD Rate: 0.650257

Vintage Variety Price Trend Vintage Variety Price Trend

NV Dry White 0.58 - 0.65 NV Dry Red 0.75 - 0.86

2018 Chardonnay 0.69 - 0.79 2018 Cabernet Sauvignon 1.03 - 1.13

2018 Sauvignon Blanc 0.79 - 0.89 2018 Merlot 1.03 - 1.13

2018 NZ Marlborough SB 2.47 - 2.73 2018 Shiraz 1.03 - 1.13

2018 Pinot Gris 0.82 - 0.96 2018 Muscat 0.58 - 0.65

California (Pricing in bulk; FCA)

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White 0.85 - 0.99 2018 Generic Red 0.85 - 1.05

2018 Chardonnay 1.20 - 1.72 2017/2018  Cabernet Sauvignon 1.15 - 1.85

2018 Pinot Grigio 1.20 - 1.72 2018 Merlot 1.20 - 1.58

2018 Muscat 1.12 - 1.45 2018 Pinot Noir 1.59 - 2.11

2018 White Zinfandel 0.92 - 0.99 2018 Syrah 1.20 - 1.58

2018 Colombard 0.86 - 1.12 2018 Ruby Cabernet 0.95 - 1.05

2017/2018 Zinfandel 1.20 - 1.72

Chile (Pricing in bulk; FOB Chilean Port)

Vintage Variety Price Trend Vintage Variety Price Trend

NV Generic White 0.55 - 0.60 NV Generic Red 0.55 - 0.60

2019 Chardonnay 0.82 - 0.92 2019 Cabernet Sauvignon 
(Basic) 0.70 - 0.80

2019 Sauvignon Blanc 0.75 - 0.90 2019 Cabernet Sauvignon 
(Varietal Plus) 0.85 - 0.95

2019 Syrah 0.70 - 0.75 2019 Merlot 0.75 - 0.90

2019 Carmenere 0.85 - 0.95 2019 Malbec 0.90 - 1.15

2019 Pinot Noir 0.95 - 1.15
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France (Estimated Pricing in bulk; Ex-Winery) Rate: 1.123270

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White 0.67 - 0.79 2018 Generic Red 0.73 - 0.90

2018 Chardonnay IGP 1.07 - 1.24 2018 Cabernet Sauvignon IGP 1.01 - 1.24

2018 Chardonnay VDF 1.01 - 1.18 2018 Cabernet Sauvignon VDF 0.95 - 1.01

2018 Sauvignon Blanc IGP 1.07 - 1.24 2018 Merlot IGP 0.95 - 1.12

2018 Sauvignon Blanc VDF 1.01 - 1.12 2018 Merlot VDF 0.90 - 0.95

2018 Generic Rosé IGP 1.01 - 1.12 2018 Red Syrah / Grenache IGP 0.95 - 1.12

2018 Generic Rosé VDF 0.84 - 1.01 2018 Varietal Rosé IGP 1.01 - 1.35

Italy (Pricing in bulk; Ex-Winery) Rate: 1.123270

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White          
(Alc. 9 - 10%) 0.34 - 0.38 2018 Generic Red                  

(Alc. 11 - 12%) 0.43 - 0.54

2018 Generic White           
(Alc. 11 - 12.5%) 0.40 - 0.47 2018 Generic Red (Alc. 13%) 0.62 - 0.79

2018 Organic Generic 
White (Alc. 10 - 12%) 0.62 - 0.79 ↔ 2018 Organic Generic Red   

(Alc. 11 - 13%) 1.01 - 1.24

2018 Varietal Chardonnay 
(Alc. 11 - 13%) 0.67 - 1.01 ↔ 2018

Varietal Cabernet 
Sauvignon                     

(Alc. 12 - 13%)
0.73 - 1.07 ↔

2018 Organic Pinot Grigio 
(Alc. 12%) 1.46 - 1.68 ↔ 2018 Varietal Merlot             

(Alc. 12 - 13%) 0.73 - 0.95

2018 DOC Pinot Grigio 
delle Venezie 0.84 - 1.07 2018 Varietal Syrah               

(Alc. 12 - 13%) 0.73 - 1.07

2018 Pinot Grigio IGT 
(Different Regions) 1.01 - 1.12 2018 Rossissimo (Alc. 12.5%) 1.01 - 1.18

2018 Pinot Grigio IGT 
(Blends) 0.62 - 0.95 2018 Primitivo IGT Puglia/

Salento (Alc. 12 - 14%) 1.40 - 1.68

2018
DOC Prosecco 

(Cannot be sold 
outside of Italy)

1.68 - 1.80 2018 Sangiovese IGT              
(Alc. 11.50 - 13%) 0.51 - 0.79

2018 Soave or Garganega 
DOC 1.01 - 1.12 2018 Trebbiano IGT                

(Alc. 10.5 - 12%) 0.54 - 0.60

2018 Chianti* 2.25 - 2.53*

*Bottled Price

South Africa (Pricing in bulk; FOB Cape Town) Rate: 0.067655

Vintage Variety Price Trend Vintage Variety Price Trend

2018 Generic White 0.49 - 0.54 2018 Generic Red 0.61 - 0.64

2018 Chardonnay 0.71 - 0.78 2018  Cabernet Sauvignon 0.74 - 0.88 ↔

2018 Sauvignon Blanc 0.68 - 0.81 ↔ 2018 Ruby Cabernet 0.61 - 0.68

2018 Chenin Blanc 0.55 - 0.60 2018 Merlot 0.74 - 0.85 ↔

2018 Colombard 0.51 - 0.54 2018 Pinotage 0.71 - 0.78

2018 Muscat 0.53 - 0.58 ↔ 2018 Shiraz 0.74 - 0.85

2018 Generic Rosé 0.51 - 0.54 2018 Cinsaut 0.58 - 0.61

2018 Cultivar Rosé 0.58 - 0.61 ↔



https://johnfearless.com/
https://johnfearless.com/
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Argentina
Eduardo Conill 

T. +54 261 420 3434 

E. eduardo@ciatti.com.ar

Australia / 
New Zealand
Matt Tydeman

Simone George

T. +61 8 8361 9600

E. matt@ciatti.com.au

E. simone@ciatti.com.au

California –  
Import / Export
CEO – Greg Livengood

Steve Dorfman

T. +415 458-5150

E. greg@ciatti.com

E. steve@ciatti.com

California – Domestic
T. +415 458-5150

John Ciatti – john@ciatti.com

Glenn Proctor – glenn@ciatti.com

John White – johnw@ciatti.com

Chris Welch – chris@ciatti.com

Concentrate
John Ciatti 

T. +415 458-5150

E. john@ciatti.com 

Canada & US clients 
outside of California
Dennis Schrapp

T. +905 688-1340

E. dennis@ciatticanada.com

Chile
Marco Adam

T. +56 2 2363 9206 or

T. +56 2 2363 9207

E. madam@ciattichile.cl

China / Asia Pacific
Simone George

Echo Long

T. +61 8 8361 9600

E. simone@ciatti.com.au

E. echo@ciatti.com.au

France / Italy
Florian Ceschi

T. +33 4 67 913532

E. Florian@ciatti.fr

Germany
Christian Jungbluth

T. +49 6531 9734 555

E. christian@ciatti.biz 

Spain
Nicolas Pacouil

T. +33 4 67 913531

E. nicolas@ciatti.fr

UK / 
Scandinavia / 
Holland
Catherine Mendoza

T. +33 4 67 913533

E. catherine@ciatti.fr

South Africa
Vic Gentis

T. +27 21 880 2515

E: vic@ciatti.fr

-or-

Petré Morkel

T. +27 82 33 88 123

E. petre@ciatti.co.za

Contact Us : 

John Fearless CO. 
Craft Hops & Provisions
CEO - Rob Bolch 

Sales - Geoff Eiter

Purveyor of Quality Used Oak Barrels - 

Raymond Willmers 

T. + 1 800 288 5056

E. rob@johnfearless.com 

E. geoff@johnfearless.com

E. raymond@johnfearless.com 

www.johnfearless.com

To sign up to receive the monthly Global 

Market Report, please email info@ciatti.com

DISCLAIMER
Whilst we have tried to ensure the accuracy and completeness of the contents of the Global Market 
Report, Ciatti cannot offer any undertaking, warranty or guarantee, either expressly or implicitly, 
including liability towards third parties, regarding how correct, complete or up to date the contents of 
the Global Market Report is. We reserve the right to supplement or to change or delete any information 
contained or views expressed in the Global Market Report.

Where we have provided links to third party websites for further information, you should be aware that 
we are not responsible for the accuracy, availability or functionality of these sites, and thus cannot be 
held liable, directly or indirectly, for any loss however caused by your use of these linked sites.

Ciatti accepts no liability for any loss or damage howsoever arising out of the use of, or reliance on, the 
content of the Global Market Report.

http://www.johnfearless.com/
mailto:info%40ciatti.com?subject=Sign%20me%20up%20for%20the%20Global%20Market%20Report

