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SGD HOLDINGS, LTD. (OTC:PK — SGDH - $0.041)

Price Target: $0.20

Rating: Speculative Buy

COMPANY SNAPSHOT

After developing an innovative and an economically
feasible option for removing a portion of the more than
230,000 tons of agro-industrial waste generated annually
by Costa Rica alone, SGD Holdings’ operating
subsidiary Ecopaper, Inc. became one of the first
companies worldwide to create and implement
processes for manufacturing and bringing to market tree-
free, eco-friendly, beautiful, sustainable paper products
of superior quality created from exotic tropical
fibers. Every sheet of Ecopaper product is smooth, acid-
free, durable, chemical-free, and caringly manufactured.

KEY STATISTICS

Price as of 12/13/13 $0.041
52 Wk High — Low $0.045- 0.0175
Est. Shares Outstanding 116.0M
Market Capitalization $4.8M
3 Mo Avg Vol 508,000
Exchange OTC:PK

COMPANY INFORMATION

SGD Holdings, Ltd.
1884 Eastman Avenue
Suite 107

Ventura CA 93003
WWWw.ecopaper.com
805.644.4462
harry@ecopaper.com

INVESTMENT HIGHLIGHTS

SGD Holdings’ stock is up over 40% since our
initiation of coverage report a month ago. In fact,
at current levels, SGDH trades just below its 52-
week high. The rise is in conjunction with a big spike
in volume, which is a very bullish sign for
shareholders. When we initiated coverage, average
daily trading volume was only 159,000 shares. Today
that number is over 500,000 shares traded per day.

We believe that the rise in the SGDH stock price
may be reflective of increased sales traction and
the potential addition of new retail distribution
partners for its popular tree-free paper products in
the coming months.

SGD Holdings’ operating subsidiary, Ecopaper
Inc. may be the first firm in history to manufacture
and sell high quality, treeless paper that is
smooth, acid-free, durable, and chemical free.
Leveraging its proprietary manufacturing processes,
all of Ecopaper’s products are exclusively made from
agro-industrial waste.

The replacement opportunity for treeless paper is
enormous. The Company has a great brand name
and a history of millions in annual sales to some
of the largest and biodiversity conscious retail
firms in the U.S. These include Starbucks (NASDAQ
— SBUX), Whole Foods (NASDAQ — WFM).

This top-5 treeless paper provider is the only pure
play on the exciting treeless paper market that
appears to be entering a key inflection point in its
adoption. We reiterate our Speculative Buy and
$0.20 price target, which reflects the value of its
brand, innovative process, pure play leadership
status, and a 4x multiple on future sales.
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Recent Trading History For SGDH

(Source: Stockta.com)
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Senior Analyst: Robert Goldman

Rob Goldman founded Goldman Small Cap Research in 2009 and has over 20 years of investment and company
research experience as a senior research analyst and as a portfolio and mutual fund manager. During his tenure as a sell
side analyst, Rob was a senior member of Piper Jaffray's Technology and Communications teams. Prior to joining Piper,
Rob led Josephthal & Co.'s Washington-based Emerging Growth Research Group. In addition to his sell-side experience
Rob served as Chief Investment Officer of a boutique investment management firm and Blue and White Investment
Management, where he managed Small Cap Growth portfolios and The Blue and White Fund.

Analyst Certification

I, Robert Goldman, hereby certify that the view expressed in this research report accurately reflect my personal views
about the subject securities and issuers. | also certify that no part of my compensation was, is, or will be, directly or
indirectly, related to the recommendations or views expressed in this research report.
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Disclaimer

This Opportunity Research report was prepared for informational purposes only. Goldman Small Cap Research, (a
division of Two Triangle Consulting Group, LLC) produces research via two formats: Goldman Select Research and
Goldman Opportunity Research. The Select product reflects the Firm’s internally generated stock ideas while the
Opportunity product reflects sponsored research reports. It is important to note that while we may track performance
separately, we utilize the same coverage criteria in determining coverage of all stocks in both research formats. While
stocks in the Opportunity format may have a higher risk profile, they typically offer greater upside as well. Goldman Small
Cap Research has been compensated by a third party in the amount of $1,000 for a research update. All information
contained in this report was provided by the Company via press releases and filings, or our own due diligence. Our
analysts are responsible only to the public, and are paid in advance to eliminate pecuniary interests, retain editorial
control, and ensure independence. Analysts are compensated on a per report basis and not on the basis of his/her
recommendations.

Goldman Small Cap Research is not affiliated in any way with Goldman Sachs & Co.

The information used and statements of fact made have been obtained from sources considered reliable but we neither
guarantee nor represent the completeness or accuracy. Goldman Small Cap Research did not make an independent
investigation or inquiry as to the accuracy of any information provided by the Company, or other firms. Goldman Small
Cap Research relied solely upon information provided by the Company through its filings, press releases, presentations,
and through its own internal due diligence for accuracy and completeness. Such information and the opinions expressed
are subject to change without notice. A Goldman Small Cap Research report or note is not intended as an offering,
recommendation, or a solicitation of an offer to buy or sell the securities mentioned or discussed.

This report does not take into account the investment objectives, financial situation, or particular needs of any particular
person. This report does not provide all information material to an investor’s decision about whether or not to make any
investment. Any discussion of risks in this presentation is not a disclosure of all risks or a complete discussion of the risks
mentioned. Neither Goldman Small Cap Research, nor its parent, is registered as a securities broker-dealer or an
investment adviser with FINRA, the U.S. Securities and Exchange Commission or with any state securities regulatory
authority.

ALL INFORMATION IN THIS REPORT IS PROVIDED "AS IS” WITHOUT WARRANTIES, EXPRESSED OR IMPLIED,
OR REPRESENTATIONS OF ANY KIND. TO THE FULLEST EXTENT PERMISSIBLE UNDER APPLICABLE LAW, TWO
TRIANGLE CONSULTING GROUP, LLC WILL NOT BE LIABLE FOR THE QUALITY, ACCURACY, COMPLETENESS,
RELIABILITY OR TIMELINESS OF THIS INFORMATION, OR FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL,
INCIDENTAL, SPECIAL OR PUNITIVE DAMAGES THAT MAY ARISE OUT OF THE USE OF THIS INFORMATION BY
YOU OR ANYONE ELSE (INCLUDING, BUT NOT LIMITED TO, LOST PROFITS, LOSS OF OPPORTUNITIES,
TRADING LOSSES, AND DAMAGES THAT MAY RESULT FROM ANY INACCURACY OR INCOMPLETENESS OF
THIS INFORMATION). TO THE FULLEST EXTENT PERMITTED BY LAW, TWO TRIANGLE CONSULTING GROUP,
LLC WILL NOT BE LIABLE TO YOU OR ANYONE ELSE UNDER ANY TORT, CONTRACT, NEGLIGENCE, STRICT
LIABILITY, PRODUCTS LIABILITY, OR OTHER THEORY WITH RESPECT TO THIS PRESENTATION OF
INFORMATION.

For more information, visit our Disclaimer: www.goldmanresearch.com
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