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MANNAURNIUVDIDNTINANDUUNUVDITUNSNED19D9

a

ludnauans — Historical Implied
- A MAYATHNITU Ui
ans Volatility Volatility
1| BTC-WI Services 28-Feb-07 38.943 88.658
2| BTC-W2 Services 28-Feb-09 38.943 53.609
3 IMATCH-W1 Services 2-Feb-09 49.764 76.358
4 | NMG-W2 Services 22-Aug-07 27.562 32.193
5] SKR-WI Services 30-Aug-08 23.171 47.527
6 | CWT-WI1 Industrials 30-Jan-12 52.404 42.551
7 | NEP-WI Industrials 15-Sep-10 45.693 1.000
8 | NSM-WlI Industrials 31-Oct-11 62.986 57.679
9 | ESTAR-W1 | Property & Construction | 29-Dec-11 43.096 22.177
10| ESTAR-W2 | Property & Construction | 30-Dec-11 43.096 35.539
11| EWC-WI1 | Property & Construction | 5-May-10 89.739 78.881
12| GEN-WI1 | Property & Construction | 30-Sep-10 62.488 60.745
13| KMC-WI1 | Property & Construction | 12-May-10 52.571 53.942
14| WIN-W | Property & Construction | 30-Jun-08 72.021 3.597
15| JAS-W2 Technology 30-Dec-08 49.116 23.733
16| PICNI-W1 Resources 11-Nov-10 114.271 646.280
Average 54.116 82.779
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Warrant B.S. Price Mean Error B.S. Price Mean Error Absolute
Warrant Industry
Price (Historical Vol.) (%) (Implied Vol.) (%) Mean Error
1 BTC-W1 Services 0.798 0.652 -18.261 0.798 -0.030 0.030
2 BTC-W2 Services 0.668 0.517 -22.608 0.669 0.155 0.155
3 | MATCH-W1 Services 0.481 0.164 -65.971 0.481 0.026 0.026
4 NMG-W2 Services 0.608 0.451 -25.876 0.625 2.842 2.842
5 SKR-W1 Services 2.488 0.905 -63.622 2.512 0.939 0.939
6 CWT-W1 Industrials 1.976 2.401 21.507 1.991 0.762 0.762
7 NEP-W1 Industrials 1.575 3.400 115.806 3.388 115.073 115.073
8 NSM-W1 Industrials 0.141 0.173 22.658 0.139 -1.299 1.299
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Warrant B.S. Price Mean Error B.S. Price Mean Error Absolute
Warrant Industry
Price (Historical Vol.) (%) (Implied Vol.) (%) Mean Error

9 | ESTAR-W1 | Property & Construction 0.205 0.260 26.565 0.204 -0.494 0.494
10 | ESTAR-W2 | Property & Construction 0.123 0.160 30.043 0.120 -2.076 2.076
11 EWC-W1 Property & Construction 4.266 5.886 37.975 4.328 1.464 1.464
12 GEN-W1 Property & Construction 0.321 0.370 15.131 0.320 -0.340 0.340
13| KMC-W1 Property & Construction 0.549 0.598 9.043 0.557 1.505 1.505

14 WIN-W Property & Construction 0.720 1.740 141.596 1.557 116.190 116.190
15 JAS-W2 Technology 0.140 0.216 54.474 0.138 -1.590 1.590
16 | PICNI-WI Resources 0.771 0.409 -46.910 0.541 -29.797 29.797
Average 14.472 12.708 17.161
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Warrant Exercise Stock Warrant B.S. Price Mean B.S. Price Mean Absolute
Warrant
Status Price Price Price (Historical Vol.) Error (Implied Vol.) Error Mean Error
1 BTC-W1 In the Money 1.000 1.581 0.798 0.652 -18.261 0.798 -0.030 0.030
2 NEP-W1 In the Money 0.500 3.755 1.575 3.400 115.806 3.388 115.073 115.073
3 | ESTAR-WI1 In the Money 0.424 0.445 0.205 0.260 26.565 0.204 -0.494 0.494
4 WIN-W In the Money 1.000 2.412 0.720 1.740 141.596 1.557 116.190 116.190
Average 66.426 57.685 57.947
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4 a o o a ad IS J
MIN 4-6 vaaswamssziunaludaguaasaniniaouzitlunumdsilss Tew (Out of the Money)

Warrant Exercise | Stock | Warrant B.S. Price Mean Absolute B.S. Price Mean Absolute
Warrant
Status Price Price Price (Historical Vol.) | Error | Mean Error | (Implied Vol.) Error Mean Error

1 BTC-W2 Out of the Money 1.818 1.581 0.668 0.517 -22.608 22.608 0.669 0.155 0.155
2 | MATCH-W1 | Out of the Money 7.270 1.778 0.481 0.164 -65.971 65.971 0.481 0.026 0.026
3 NMG-W2 Out of the Money | 14.000 | 9.513 0.608 0.451 -25.876 25.876 0.625 2.842 2.842
4 SKR-W1 Out of the Money | 13.500 | 9.438 2.488 0.905 -63.622 63.622 2.512 0.939 0.939
5 CWT-W1 Out of the Money 6.000 4.218 1.976 2.401 21.507 21.507 1.991 0.762 0.762
6 NSM-W1 Out of the Money 3.162 0.497 0.141 0.173 22.658 22.658 0.139 -1.299 1.299
7 | ESTAR-W2 | Out of the Money 1.000 0.445 0.123 0.160 30.043 30.043 0.120 -2.076 2.076
8 EWC-W1 Out of the Money | 40.000 | 10.070 4.266 5.886 37.975 37.975 4.328 1.464 1.464
9 GEN-W1 Out of the Money 2.250 0.830 0.321 0.370 15.131 15.131 0.320 -0.340 0.340
10 | KMC-W1 Out of the Money | 10.000 | 2.553 0.549 0.598 9.043 9.043 0.557 1.505 1.505
11 JAS-W2 Out of the Money 0.500 0.499 0.140 0.216 54.474 54.474 0.138 -1.590 1.590
12 | PICNI-W1 Out of the Money 2.572 0.542 0.771 0.409 -46.910 46.910 0.541 -29.797 29.797

Average -2.846 34.652 -2.284 3.566
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