Index Methodology Factsheet
@ GX0000094: ULSD 10PPM MED CIF CARGOES

INDEX DESCRIPTION

This index reflects the delivered diesel cargo market in the
Mediterranean region. Russian origin is excluded.

INDEX DETAILS

Start date 27-Jun-2008
Commodity Diesel
Frequency Daily
CCY/UOM USD /MT
Increment 0.25

Periods 24 Month; 1,Prompt
Data types Mid, High, Low
Pricing basis Flat

Delivery basis CIF Cargoes
Trading hub MED
Timezone Europe/London

Holiday calendar Holidays_GX_Europe

INDEX QUALITY SPECIFICATION

Ultra-low sulphur diesel grades with a clear and bright aspect
reflecting French specification with a maximum sulphur
content of 10ppm and density of 0.820-0.845kg/I. Trace
amounts of unintentionally-blended biodiesel up to 0.3% are
acceptable.

CRITERIA FOR INCLUSION

Index calculation inputs comprise:

- Physical bids / offers / trades during 1545 - 1630

- ICE Gasoil futures prices at 1630

- Mediterranean diesel cargo swaps prices at 1630

Assessment date range: 10-25 days forward

Lot size: 25,000-30,000MT cargoes, normalised to 30,000MT
Operational tolerance: +/-10% of transacted cargo size

Basis port: Lavera

Specification: French quality diesel

Bids, offers and deals for 10ppm diesel meeting Italian, Spanish,
Slovenian, Turkish and other Mediterranean specifications may
be normalised to the basis specification and considered in the
index process. Bids and offers for a range of Mediterranean
ports, including Tangier Med (Morocco), may be normalised to
the basis port and considered in the index process.

Forward curve inputs: swaps and Gasoil futures values at 1630

Russian-origin material is excluded from consideration

ASSESSMENT TIMES

TIME DETAILS

All indexes © General Index and subject to terms and conditions.

1630 London Close

CALCULATION APPROACH

TRADE DATA APPROACH Y/N
Priority to reported and concluded transactions N
Sole-sourced data from trading principals accepted N
Inter-affiliate data accepted as valid N

The calculation inputs are utilised to establish competitive
value at the midpoint of the 10-25 day ahead range. The index
is priced in line with the most competitive physical indication
or in line with competitive value demonstrated by swaps and
futures. The index value is rounded to the nearest 0.25 USD.

The forward curve outputs are calculated as follows:

- The arithmetic difference between each month'’s swaps value
and corresponding month's Gasoil futures value is rounded to
the nearest USD0.25/MT, producing a differentials curve

- Each month's differential is added to the corresponding
month’'s weighted Gasoil future to produce a final curve. The
weightings correspond to the dates within each calendar
month for which the Gasoil futures contracts are relevant

ALIAS DEFINITION

ALIAS TIME PERIOD TYPE PERIOD
ULSDMEDCIFM 1630 Month 24
ULSDMEDCIF 1630 Prompt 1

LOCATION

Quebec

Ottawa !

Toronto Nt
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(]

FACTSHEET INFORMATION

Factsheet version 3

Factsheet valid from 2022-10-12
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Factsheet valid to (ongoing)

RELATED INDEXES

CHILD INDEXES:
[GX0000786 ULSD MED CIF Cargoes BBL
[HGX0000624 ULSD MED CIF Cargoes M1vs M2

[iGX0010949 ULSD MED CIF Cargoes Weekly Average
(WAVG)

[HGX0000569 ULSD MED CIF Cargoes vs ICE Low Sulphur
Gasoil NWE Futures

All indexes © General Index and subject to terms and conditions. 20of 4


https://factsheets.g-x.co/GX0000786.pdf
https://factsheets.g-x.co/GX0000624.pdf
https://factsheets.g-x.co/GX0010949.pdf
https://factsheets.g-x.co/GX0000569.pdf
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See next page for
assessment pathways
used during seasonal
transition periods

_~Isitaseasonal
transition period?

Yes—

Previous Physical trades and
assessment's outstanding bids
physical vs paper | and offers at 16:30

spread London time

Use swaps, futures and physical vs paper spread to establish implied price curves

Any physical N,
indications?

Index priced in line

AT Normalise indications the average of
Any indications not to reflect standard the implied price
" c
standard port or quality Yes port and quality curve for 10-25 day

specifications? :
P specifications ahead assessment
) range

Create notional value for each physical indication on a differential to ICE LSGO M1 basis

Create floor/ceiling values for each indication: $0.25 above a bid, $0.25 below an offer, at the trade price

Plot these notional values solely on representative dates within the 10-25 day assessment range

Create an Assessed Price Curve (APC) as follows:

\

ave multiple
anchor points been
created on non-
adjoining dates?

Interpolate

structure between
these non-adjoining
anchor points

Interpolate the
structure between
the most competitive
indication at the start
of the process and the
point of the cross

re any indications

_competitive versus the _
implied price curve?

For these dates on N
the APC, assess at Do competitive bids/
the average of the e Yes_ ades-off-bids cross with
most competitive offers/trades-off-offers

buy-side and sell- on'one or more dates?
side values

Identify m
competitive bid/
trade-off-bid (likely to )

be on prompter ) .
YECIL RIS [«—Yes—Is the market in contango? —No—»|

dates) or latest offer/
trade-off-offer (likely
to be on later dates)
as first anchor point

Identify most
competitive offer/
trade-off-offer (likely

to be on prompter

dates) or bid/trade-
off-bid (likely to be on
later dates) as first
anchor point

s the indication a bid or
trade-off-bid?

For this date on the
APC, assess at the
price floor set by the
bid or the trade-off-
bid

Discard the price
curve structure drawn

On the date the
occurred, assess at
the floor/ceiling p
set by the bid/offer/
trade

earlier?

days from the anchor point(s) assessed

For this date on the
APC, assess at the
price ceiling set by
the offer or trade-off-
offer

Use the implied price curve structure to fill out the rest of the dates on the latest iteration of the APC

Use the average of
values in the APC to
set the index value

Index rounded to nearest USD 0.25/MT and published

All indexes © General Index and subject to terms and conditions.
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Physical trades and
outstanding bids Outgoing/incoming
and offers at 16:30 grade differential
London time

Use swaps, futures, previous day's physical vs paper spread or spread vs associated physical index
and outgoing/incoming grade differential to establish implied price curves

7N Index priced in line with the average of
the implied price curve for 10-25 day
ahead assessment range, including the
outgoing/incoming grade differential
applied to whichever portion is the
minority tranche. In the event transition
dates are evenly split, apply the
differential to the incoming tranche

; .
Any physical ~~_
~_indications? _~

~Any |nd|mtlonskb
N standard port or quality
spedifications?
N

Normalise indications to reflect standard port and quality specifications

Create notional value for each physicalindication on a differential to ICE LSGO M1 basis

Create floor/ceiling values for each indication: $0.25 above a bid, $0.25 below an offer, at the trade price

Plot these notional values solely on representative dates within the 10-25 day assessment range,
using separate assessment grids for outgoing/incoming indications as necessary

Where an indication for an outgoing/incoming grade is a quality giveaway, also
plot these notional values on the grid for the other grade, where it may seta price floor/ceilin;

Create two Assessed Price Curves (APCs) as follows:

// ‘\‘

Are any’indications on one or both grids
<//forthe outgoing/incoming grades ~_
“~competitive versus the implied price-
N curve(s)? ~

For these dates on
the APC, assess at
the average of the
most competitive
buy-side and sell-
side values

ffers/trades-off-offer:
N
orrane or more dates?

Identify most Identify most
Interpolate competitive bid/ competitive offer/
structure between trade-off-bid (likely to trade-off-offer (likely
these non-adjoining be on prompter to be on prompter
anchor points dates) oratest offer/ dates) or bid/trade-
trade-off-offer (likely off-bid (likely to be on
to be on later dates) later dates) as first
asfirst anchor point anchor point

Is the market in contango?

the indication a bid or
trade-off-bid?

For this date on the For this date on the
APC, assess at the APC, assess at the
price floor set by the price ceiling set by
bid or the trade-off- the offer or trade-off-
bid offer

Use the implied price curve structure to fill out the rest of the dates on the latest iteration of the APC

Discard the price Where two APCs have been
curve structure drawn created based on outgoing and
incoming grade physical values,

Doesthe APC cross the floor/ceiling prices fuse together to reflect that
Interpolate the S 2 by bids, offers or rades on any other day's transition calendar to
‘;;’r“"f]‘s“{f‘)':ss:ﬁ"‘/e occurred, assess at days from the anchor point(s) assessed_ create the final APC calcuation
the floor/ceiling price carlier? P

indication at the start

),
of the process and the R
point of the cross face Where only one APC has been
created based on physical

values, assess the other APC
using the implied price curve.
Use the average of Fuse both APCs to reflect that
values in the final APC day's transition calendar to
to set the index value create the final APC calcuation

Index rounded to nearest USD 0.25/MT and published je——

All indexes © General Index and subject to terms and conditions.
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