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Historical Graph Analysis
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Note: Prices are based on weekly data up to August 2014
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CRUDE OIL - Period January 2005 — August 2014, Weekly Data
BRENT (Time period as month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Since late-2008 when the commodity lost most than 70% of its value, the Brent
managed to climb slowly back at the 120 $/bbl levels by 2011. More recently,
prices have decline to the 100 US dollars- area, while YTD the Brent has lost

nearly 10% of its value.
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NATURAL GAS - Period January 2005 — August 2014, Weekly Data
HENRY HUB (Time period as month/year)

Source: VRS

Natural Gas, Henry Hub

16.00

14.00 |

12.00 /

[N
o
o
S

$/mmbtu
o oo

s 8

_—

~
o
S

g
o
S
-
I

o
o
S

T S T B T T S\ N R I

RS AR A R A AR A R ¥ ¥ & &
5@0 N SQ’Q N B'bp N {[9 N 5,[;\ N 3@(\ N BQ’(\ N 3,?}\ N @0 N B,g\ N

TIME PERIOD (DIMIY) Source: Valuation & Research Specialists (VRS)

The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

After a long term downward trend since late 2007, the price of Henry Hub
seems to level off from September 2009 and onwards, slowly recovering at the
beginning of 2014. Nevertheless, currently (29/8/2014) at 4.0, it has shown a

16.9% downward movement from a year ago.
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Period January 2005 — August 2014, Weekly Data
(Time period as month/year)

NYM COAL

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Coal futures prices, since their peak of 140 $ at mid-2008, have moved towards
lower levels, and for the last 5 years have been trading around 60%/ton, finding
support above 40 and resistance at 80 $/ton. More recently, the commodity
was trading at 57-60%/ton only 0.7% up YTD.
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CMX GOLD

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Gold since reaching a peak at 1,876 $/ounce in 2011, has steadily retraced to
lower levels more recently trading at than 1,287 $/ounce. Year to Date gold has

managed to appreciate by 6%.
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Period January 2005 — August 2014, Weekly Data

AN (Time period as day/month/year)

Source: VRS
Platinum

8000
7000 M
6000

5000 "/

4000 o u\'

3000 ,.-f \

2000

1000

Japanese Yen/Grams

04-Jan-05
19-Apr-05
02-Aug-05
15-Nov-05
28-Feb-06
13-Jun-06
26-Sep-06
09-Jan-07
24-Apr-07
07-Aug-07
20-Nov-07
04-Mar-08
17-Jun-08
30-Sep-08
13-Jan-09
28-Apr-09
11-Aug-09
24-Nov-09
09-Mar-10
22-Jun-10
05-Oct-10
18-Jan-11
03-May-11
16-Aug-11
29-Nov-11
13-Mar-12
26-Jun-12
09-Oct-12
22-Jan-13
07-May-13
20-Aug-13
03-Dec-13
18-Mar-14
01-Jul-14

TIME PERIOD (D/M/Y) Source: Valuation & Research Specialists(VRS)

The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The price of platinum has been increasing since the early 2005 until early
2008, reaching its highest peak (7,514 yen) on 04/03/2008. Then we observe a
decrease of 68% on 02/12/2008. But from then until today the price increases,
accompanied at times with some reductions, and closes at the end of August in
4,753 yen.
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PALLADIUM

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Between 2005 and 2008, palladium followed a strong upward trend, rising from
200 to 570 $/ounce, but declined rapidly in the second half of 2008 to 164$. By
2011 palladium had well surpassed its former long term resistance level of 570,
moving north of 840%. Since then, the commodity has been trading along the
range of 600 — 900 $/ounce.

Valuation & Research Specialists (VRS) 12




International Commodities Prices

SILVER Period January 2005 — August 2014, Weekly Data
ENGELHARD (Time period as month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The prices of silver seem to follow two main trends, one upward from the
beginning of 2009 up to the end of 2010 and one downward from then
onwards. However, the price has stabilized since mid of 2013 around 20 $/0z

recording an increase of 28% since January 2008.
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COPPER

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as day/month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The price of copper had a marked variation between 2006 and mid-2008, but
by the end of 2008 the price declines and reaches up to $ 2,891.5 on
30/12/2008. Then, by the beginning of 2011 the price showed an upward trend,
but until today it has declined to the area of $ 7,062.5 at the end of August
2014.
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LME ALUMINUM

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Aluminum price has been quite volatile during the past few years when there
have been both winning streaks (2005-2008 & 2009-2011) and downward
trends (2008-2009 & 2011-2014). Currently trading close to 2.100 $/mt, the

commodity has been recording gains year-to-date of 15.8%.
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LME ZINC

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Between 2005 and 2007, zinc enjoyed substantial price appreciation from
about 1,000%/metric ton to nearly 4,500 $/mt. During the next two years, the
prices deteriorated rapidly back to the 1,100 levels. Year to date zinc’s prices

have increased by 12.9% while the commaodity closed August at 2,359 $/mt.
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LEAD CASH

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as day/month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Lead prices in 2005 rose by 17% reaching up to $ 1,100 per ton. The prices
kept rising in 2006 and 2007 stimulating the growth of lead ore and ingot global
production and reaching highest up to $3,900 per ton. Lead futures increased
gradually after December 2008. Since late 2011 prices are stuck in a
meandering sideways as they range from $1,770 to $2,500 and per ton. In
2013, both supply and demand rose at similar rates of around 6%, thereby
keeping the market in balance. Lead prices averaged $2,105 in the first quarter
of 2014, slightly and below the 2013 average of $2,142.
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NY COTTON Period January 2005 - August 2014, Weekly Data
(Time period as month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,
convertible securities or options by no means.

COMMENT

After a 2-year period between 2010 and 2012 when the cotton initially
increased fourfold and subsequently leveled-off back to its pre-2010 price, the
commodity during the last couple of years has been trading along the range of

63 and 88 $/Ib. Currently at 67 $/Ib the commodity is marking losses of 17%
YTD.
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Period January 2005 — August 2014, Weekly Data
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Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The price of wheat fluctuates significantly between 2005 and 2014. Initially,
there is a decline in price which stops however by mid-2010. After that, we note
an increase of 24% by mid-2012, when the price reaches at the level of 900.5
cents on 21/08/2012. To date, the price of wheat has been declining towards
496.2 cents at the end of August 2014.
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CBT CORN

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The price of the corn futures traded in the Chicago Board of Trade increases all
the time from January 2005 to June 2008. It is impressive that in June 2008
(742.25 $ per bushel) the price is nearly 4 times higher than the one in January
2005 (206.75 $ per bushel). After that, it declines until June 2010. A period of
growth is following that lasts until July 2012 when its price is 806.75 $ per

bushel. After that point, a downward trend makes its appearance.
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Period January 2005 — August 2014, Weekly Data
(Time period as month/year)

ARABICA COFFEE

Source: VRS

BMF - Arabica Coffee

450.00
400.00

Mg
350.00 |
300.00 [ V\\‘.
250.00
M NW -

L)
150.00 qu%vﬂ W ‘ J

100.00

50.00

0.00
SR I R SN N N T S P S G I G
be(\ 5\) B{é\ 3\) 500 50 S/bQ \\) 5139 5\3 S/bQ 5\} be(\ 5\) B{b(\ 50 be(\ 5\) \,b(\ 3\)

TIME PERIOD (DIMIY) Source: Valuation & Research Specialists (VRS)

The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Coffee prices up until 2010 ranged from 108 to 190 $/Ib. Prices then started
rising very quickly and by 2011 had reached 389, their highest level. Following
that, returns plummeted reaching 125 $/Ib at the end of 2013. In the past 6

months there has been a rise again to around 220 $/Ib.
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COCOA

Source: VRS

Valuation & Research Specialists (VRS)

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

From January 2005 to November 2006, the price of the cocoa futures traded in
the ICE Futures is at extremely low levels ranging from 1,337 $ per metric ton
to 1,785 $ per metric ton. However, after that time period it increases all the
time reaching a high value at the end of June 2008 (3,275 $ per metric ton).
Despite the sharp decrease that experiences until November 2008, during
2009 the futures price is getting higher and higher. In spite of some downward
trends in 2010, in May 2011 it reaches its peak. From then to these days, the
price is making an effort to recover the levels of the period 2008-2011.

22




International Commodities Prices

Period January 2005 — August 2014, Weekly Data

CME MILK (Time period as month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Milk prices in 2005 started at 13.67 $/cwt and followed a downward path for the
next 2 years. However, by 2007 prices had recovered and peaked at 22.15
$/cwt. Milk hit its lowest level in mid-2009, while ever since prices seem to rise
steadily, recently surpassing the 2007 peak levels. At the end of August 2014
they reached 22.87 $/cwt.
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Period January 2005 — August 2014, Weekly Data

SLIEARIRCN (Time period as day/month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

During late 2005 and the first quarter of 2006, world sugar price increased from
about $¢8.55/Ib to over $17.89c/Ib. Sugar prices fell to $¢8.56/Ib in 2007,
before increasing to $¢14.36/Ib in 2008. Sugar prices increased from 12.27
cents/Ib in 2009 to 29.30 cents/Ib in 2010. Sugar prices continued to climb
further in 2011 reaching the highest of 33.96 cents/Ib. In late 2012 and early
2013, ICE No. 11 sugar price dropped to $¢15.96/Ib. Still, in 2014 the prices

seem to be stuck close to $c17/Ib.
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CME - LIVE Period January 2005 — August 2014, Weekly Data
CATTLE (Time period as day/month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Between 2005 and 2006 the live cattle market faced a bearish picture as the
prices were standing close to 85 cents / Ib. From 2007 to 2011 prices rose from
100 to an all-time high of 124 cents / Ib. Most of that price increase could be
attributed to the relatively tight supply of cattle. Cattle prices in 2012, peak
above all-time highs, before they fall just short of the 2013 levels. In 2014, the

prices peak above all-times highs again, breaking the 169 cents / Ib.
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CME LEAN HOGS

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Lean hogs futures prices during the past year have gained 5.86% while YTD
the commodity is up by an impressive 21.8%. However, prices record a
negative momentum since last month with the commaodity retracing from a peak
of 133%/cwt in July to less than 100%/cwt at the end of August.
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CBT ROUGH RICE

Source: VRS

Period January 2005 — August 2014, Weekly Data
(Time period as month/year)
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commodities, currencies, shares, warrants,
convertible securities or options by no means.

COMMENT

Rough rice futures prices between 2005 and 2008 increased significantly from
730 $/cwt to 2,380 $/cwt. Since then however prices have contracted, and
more recently rough rice had been trading at 1.260 $/cwt. The commodity YTD
has lost as much as 20% of its value.
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SOYBEANS - Period January 2005 — August 2014, Weekly Data
CBOT (Time period as day/month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

The graph displays the route of future prices of soybeans for eCBOT from
January of 2005 to August 2014. We note the gradual upward trend of the
contract prices as well as the high volatility of the price for the period 2007-
2008 which is most likely caused due to the global financial crisis of that period.
Up to 2007 the prices were sharply increased, whereas during the crisis they
dropped rapidly especially at the end of 2008. From 2009 until present, we can
observe that the prices are slowly recovering reaching almost the level of the
2007 prices.
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NYSE — ORANGE Period January 2005 — August 2014, Weekly Data
JUICE (Time period as month/year)

Source: VRS
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The following comment expressed by VRS is based on weekly data analysis and does not constitute
an offer to sell or a solicitation of an offer to buy any commaodities, currencies, shares, warrants,

convertible securities or options by no means.

COMMENT

Orange juice prices followed a strong upward trend, rising from 78 to 202
$cents/Ib between 2005 and 2007, before deteriorating in 2009 to a low of 72
$cents/Ib. By 2010 the price had risen to 210 $cents/Ib, its highest level during
the period. In the first half of 2012 orange juice declined back to 100 $cents/Ib.

Since then, the commodity has been trading along the range of 100 — 164.
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DISCLOSURE STATEMENT

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm
providing advanced equity research, quality valuations and value-related advisory
services to local and international business entities and / or communities. VRS
services include valuations of intangible assets, business enterprises, and fixed
assets. VRS’s focus business is in providing independent equity research to its
institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is
not an investment bank and does not act as an underwriter for any type of
securities.

VRS accepts fees from the companies it covers and researches (the “covered
companies”), and from major financial institutions. The sole purpose of this policy
is to defray the cost of researching small and medium capitalization stocks which
otherwise receive little research coverage. In this manner VRS can minimize fees
to its clients / subscribers and thus broaden investor’s attention to the “covered
companies.”

VRS analysts are compensated on a per-company basis and not on the basis of
their recommendations. Analysts are not allowed to solicit prospective “covered
companies” for research coverage by VRS and are not allowed to accept any fees
or other consideration from the companies they cover for VRS. Analysts are also
not allowed to trade in the shares, warrants, convertible securities, or options of
companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants,
convertible securities or options of any of the “covered companies.” VRS accepts
payment for research only in cash and will not accept payment in shares,
warrants, convertible securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS
follows certain business practices and compliance procedures, which are also
applied internationally. Among other things, fees from “covered companies” are
due and payable prior to the commencement of research and, as a contractual
right, VRS retains complete editorial control over the research process and the
final equity analysis report.

Information contained herein is based on data obtained from recognized statistical
services, issue reports or communications, or other sources, believed to be
reliable. However, such information has not been verified by VRS, and VRS does
not make any representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its research
represent VRS’s judgment as of the date of its reports, are subject to change
without notice and are provided in good faith and without legal responsibility. In
addition, there may be instances when fundamental, technical and quantitative
opinions, estimates, and statements may not be in concert. Neither the information
nor any opinion expressed shall constitute an offer to sell or a solicitation of an
offer to buy any shares, warrants, convertible securities or options of “covered
companies” by no means.
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