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About Intercontinental Exchange

(NYSE:ICE) is a Fortune 500 company that operates a leading
network of , equity and equity options exchanges, as well as
and across financial and commodity markets. The
is the world leader in capital raising, listings and equities trading.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design,
NYSE and New York Stock Exchange. Information regarding additional trademarks and

intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located
at

Key Information Documents for certain products covered by the EU Packaged Retail and
Insurance-based Investment Products Regulation can be accessed on the relevant exchange
website under the heading “Key Information Documents (KIDS)".
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Forty years and counting

Long Term Success of ICE Gasoil Futures

Launched in Aprll 1981 (3 Month Rolling Average)

‘000 Lots

Traded via ‘open outcry’ at the International
Petroleum Exchange (IPE)

Total Futures Volume traded in 1982: 600,000 lots ™
Futures ADV in 2021: ~325,000 lots

Used by many different types of market participant

400

Over 500 market participants in 2021

200

Gasoll Options launched in July 1987

o

Contract mechanics relatively unchanged

1981 1983 1985 1987 1989 1991 1993 1985 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Open Interest (Left Axis) Average Daily Volume (Right Axis)

Data to end-Oct 2021
Source: ICE
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Sulphur content reduction

From Heating Oil to Ultra Low Sulphur Diesel
(“ULSD?)

Reduction in sulphur content in line with
mandates, market fundamentals and global clean
fuel agenda

LS Gasoil Futures Ol double that of Heating Ol
and RBOB Gasoline

1,000 ppm Gasoil
contract switched to

10 ppm spec in Jan 2015

1981 1993 2008 2015 2021

Source: ICE

Comparison of ICE LS Gasoil Futures Open Interest vs. CME Heating Oil and RBOB Gasoline
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Data to end-Oct 2021
Source: ICE and CME
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Physical Delivery via LS Gasoil Futures contract

PhyS|Ca| dellve ry occurs |n the ARA reg|0n Average monthly delivery volume via ICE Gasoil Futures (in mt)

300000

Delivery into a recognised storage installation or

250000

barge

Overall delivery volumes have increased as
sulphur content has declined

10ppm ULSD is now the largest component of the

middle distillate market

0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

| |1 11 J
Underlying 0.2% (2,000ppm) 0.1% (1,000ppm) 10ppm ULSD (from Feb 2015 month)
spec:

2021 to Oct delivery month
Source: ICE
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Where are we now?

Outright and crack prices tumbled as the COVID-
19 pandemic swept across the world

Front Month ICE LS Gasoil Outright and Crack

Oil demand tumbled in 2020 and 1H 2021 as
movement restrictions reduced transportation fuel
consumption

2H 2021 — prices have risen as demand improves

LS Gasoil Futures and related contracts helped
participants navigate extreme price fluctuations

JJJJJJ

In 2020, 84.5 M lots of LS Gasoil Futures traded: a
third of that in Q1 2020
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The global reach of Low Sulphur Gasoil

A global benchmark linking the major trading and

refining hubs

LS Gasoil Futures is a price anchor for a varied

group of differential grades

Sixty ICE contracts reference the LS
Gasoil Futures contract

NYH Heating Oil

NYH 62 ULSD
NYH 67 ULSHO

\/

Gulf Coast ULSD

As a liquid underlier, it does the heavy lifting

to hedge a percentage of differing
regional and quality products

Low Sulphur
Gasoil (ARA)

\{

Singapore Gasoil 10ppm
Singapore Gasoil 0.05%
Jet Kerosene Cargoes

ULSD 10ppm CIF NWE and MED
Diesel 10ppm FOB ARA

Jet FOB ARA

Jet CIF NWE Y
Gasoil 0.1% FOB ARA and CIF MED

Gasoil 50ppm

Biodiesel (FAME, RME & UCOME)

Marine Fuel 0.5% FOB ARA
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Biodiesel contracts - FAME and RME

ICE Futures Europe is the home for European
Biodiesel risk management with 100% market
share

Market activity dependent on seasonality and EU
directives

First and second-generation biodiesel prices
guoted as a differential to LS Gasoil Futures

UCOME vs LS Gasoil 1%t Line Futures traded
volume and Ol increasing as market shifts to
second-generation biofuels
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FAME and RME Futures (vs LS Gasoil) Volume and Open Interest

Jan16 Apr16 Jul16 Oct16 Jan17 Apri7 Jull’7 Oct17 Janl18 Apri8 Jul1l8 Oct18 Jani19 Apri9 Jul19 Oct19 Jan20 Apr20 Jul20 Oct20 Jan2l Apr21 Jul2l Oct2l

Argus FAME 0 vs Low Sulphur Gasoil 1st Line Future Open Interest Argus RME vs Low Sulphur Gasoil 1st Line Future Open Interest
. Argus FAME 0 vs Low Sulphur Gasoil 1st Line Future Volume Argus RME vs Low Sulphur Gasoil 1st Line Future Volume
Data to end-Oct 2021
Source: ICE
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Marine Fuel 0.5% vs Low Sulphur Gasoil
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Jan 2020 — implementation of IMO mandated
0.5% sulphur cap for global shipping fuel

LS Gasoil Futures provided a hedging tool as
market gauged MF 0.5%’s place in the refined
product spectrum

MF 0.5% vs LS Gasolil differentials listed in Dec
2020 were quickly adopted by the market

LS Gasoil Futures, once again, used as a trusted
pricing mechanism during a period of transition

Marine Fuel 0.5%-related Derivatives Open Interest Growth

Lots

350,000
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105,000

100,000 . .
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Feb19 May 19 Aug19 Nov1g Feb20
m Marine Fuel 0.5% FOB Med Cargoes (Platts) Future
W Marine Fuel 0.5% FOB Rotterdam Barges (Platts) Future
m Marine Fuel 0.5% FOB Rotterdam Barges (Platts) Mini Future
w Marine Fuel 0.5% FOB Rotterdam vs Fuel Oil 3.5% FOB Rotterdam Barges Future
u Marine Fuel 0.5% FOB Singapore (Platts) Balmo Mini Future
m Marine Fuel 0.5% FOB Singapore (Platts) vs Fuel Oil 380 CST Singapore (Platts) Mini Future
= Marine Fuel 0.5% FOB Singapore vs Fuel Oil 380 CST Singapore (Platts) Future
Marine Fuel 0.5% FOB USGC Barges (Platts) Future (in bbls)
m Marine Fuel 0.5% FOB USGC Barges (Platts) Balmo Future (in bbls)
® Marine Fuel 0.5% FOB USGC Barges (Platts) Mini Future (in MTS)
Marine Fuel 0.5% FOB USGC Barges (Platts) vs USGC HSFO (Platts) Future
m Low Sulphur Gasoil 1st Line vs Marine Fuel 0.5% FOB Rotterdam Barges (Platts) Future
Marine Fuel 0.5% FOB Singapore (Platts) vs Singapore Gasoil (Platts) Balmo Future
Marine Fuel 0.5% FOB Rotterdam Barges (Platts) vs Low Sulphur Gasoil 1st Line Balmo Future

Data to end-Oct 2021
Source: ICE

May 20 Aug 20 Nov 20 Feb21

May 21

m Marine Fuel 0.5% FOB Rotterdam (Platts) vs Fuel Oil 3.5% FOB Rotterdam Barges (Platts) Mini Future

m Marine Fuel 0.5% FOB Rotterdam Barges (Platts) Balmo Mini Future

m Marine Fuel 0.5% FOB Rotterdam Barges (Platts) vs Fuel Oil 1% FOB NWE Cargoes (Platts) Future

Marine Fuel 0.5% FOB Singapore (Platts) Future

m Marine Fuel 0.5% FOB Singapore (Platts) Mini Future

m Marine Fuel 0.5% FOB Singapore (Platts) vs Marine Fuel 0.5% Rotterdam (Platts) Future
Marine Fuel 0.5% Delivered US Atlantic Coast Barge (Platts) Future

® Marine Fuel 0.5% FOB USGC Barges (Platts) Future (in MTs)

m Marine Fuel 0.5% FOB USGC Barges (Platts) Balmo Future (in Mts)

Marine Fuel 0.5% FOB USGC Barges (Platts) vs Marine Fuel 0.5% FOB Rotterdam Barges (Platts) Future

m Marine Fuel 0.5% FOB USGC Bg (Platts)/Brent 1st Line Future
m Marine Fuel 0.5% FOB Singapore (Platts) vs Singapore Gasoil (Platts) Future
Marine Fuel 0.5% FOB Rotterdam Barges (Platts) vs Low Sulphur Gasail 1st Line Future

Aug 21
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What lies ahead
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LS Gasoil essentially represents a sulphur free
diesel

After desulphurisation, the focus is nhow on
decarbonisation

LS Gasoil will continue to provide a dual role going
forward:

Supporting existing middle distillates as demand
increases in non-OECD regions

Provide a price gauge for replacement
renewable fuels now and in the future regarding
emission reduction efforts
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EU Second-generation biofuels
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EU has targeted a 55% reduction in greenhouse
gas emissions by 2030

Focus on renewable and sustainable energy

Improve energy efficiency in transportation, power
generation and building infrastructure

Key focus area to achieve this is the shift to
second generation biofuels derived from biomass
and waste

Hydrotreated Vegetable Oil (“HVO”) and
Sustainable Aviation Fuel (“SAF”) are potentially
short-to-medium term solutions

Quality standardisation is getting closer, improving
effective price discovery processes

Price Reporting Agencies launching spot
assessments as a differential to LS Gasaoill

LS Gasoil aiding in price discovery process and
providing liquidity in currently illiquid markets
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US RINs and Heating Oil/Gasoil Futures Spread

RVO (Current Year) - cts/USG

RVO compliance costs surged in 2021 impacting .
refining margin calculations

USGC diesel exports are ~1 Mb/d

ICE “HOGQO” Spread volumes in 2020 and 2021 "
have surged as participants manage the ‘arb’

20

Heating Oil/Gasoil Interproduct Futures Spread Volume (in lots) 5

400,000 o

Jan 16 Jul16 Jan17 Jul17 Jan 18 Jul18 Jan19 Jul19 Jan 20 Jul 20 Jan 21 Jul 21
Data to end-Oct 2021
300,000 Source : S&P Global Platts
Contract Name
200,000 . .
RIK Biodiesel Outright - D4 RINS (OPIS) Current Year Future
RIL Biodiesel Outright - D4 RINS (OPIS) Previous Year Future
100,000
RIN Gasoline Outright - D6 RINs (OPIS) Current Year Future
0 RIO Gasoline Outright - D6 RINs (OPIS) Previous Year Future

2018 2019 2020 2021
2021 volume to end-Oct
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Summary and Conclusions
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The Low Sulphur Gasoil Futures contract, hosted at ICE, has firmly established itself as the primary global
refined product benchmark.

Its assured liquidity and deep open interest make it a reliable and effective risk management and investment
tool.

Over time, the contract’s reach has extended to cover many parts of the globe, becoming a reference for
many middle distillate grades from the US to Asia.

In the past 40 years the Low Sulphur Gasoil Futures contract has successfully adapted to change and ICE
will proudly invest in its ongoing evolution.
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Thank you

Jean-Luc Amos

Director, Oil Market Development
Tel: +44 (0) 207 065 7744

Email:



mailto:jean-luc.amos@ice.com

Limitations

This presentation is not to be published, reproduced, copied, disclosed or used without the express written consent of Intercontinental Exchange, Inc.

This presentation is provided for informational purposes only. The information contained herein is subject to change without notice and does not constitute any form of warranty,
representation, or undertaking. Some of the information described herein is still in development, and as such, pursuant to Intercontinental Exchange Inc. and or its affiliates’ sole
discretion, the services and/or methodologies that may ultimately be developed may deviate from the description included herein or may not be developed at all. Nothing herein
should in any way be deemed to alter the legal rights and obligations contained in agreements between Intercontinental Exchange, Inc., ICE Data Indices, LLC and/or any of their
affiliates and their respective clients relating to any of the products or services described herein. Nothing herein is intended to constitute legal, tax, accounting, investment or other
professional advice. Clients should consult with an attorney, tax, or accounting professional regarding any specific legal, tax or accounting situation.

The content in this presentation is provided on an “AS IS” basis. Intercontinental Exchange, Inc. and its affiliates, including ICE Data Indices, LLC, make no warranties whatsoever,
either express or implied, as to merchantability, fithess for a particular purpose, or any other matter. Without limiting the foregoing, Intercontinental Exchange, Inc. and its affiliates,
including ICE Data Indices, LLC or any of its affiliates make no representation or warranty that any data or information (including but not limited to evaluated pricing) supplied to or by it
are complete or free from errors, omissions, or defects. In no event shall Intercontinental Exchange, Inc., ICE Data Indices, LLC and/or any of their affiliates be liable to any party for
any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income
or lost profits and opportunity costs) in connection with any use of the content in this presentation even if advised of the possibility of such damages.

ICE Data Services refers to a group of products and services offered by certain Intercontinental Exchange, Inc. (NYSE:ICE) companies and is the marketing name used for ICE Data
Services, Inc. and its subsidiaries globally, including ICE Data Pricing & Reference Data, LLC, ICE Data Services Europe Limited and ICE Data Services Australia Pty Ltd. ICE Data
Services is also the marketing name used for ICE Data Indices and ICE Data Derivatives Inc. and its subsidiaries globally and certain other data products and services offered by
other affiliates of Intercontinental Exchange, Inc. (NYSE:ICE).

Trademarks of Intercontinental Exchange, Inc. and/or its affiliates include: Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services, New York Stock Exchange,
Intellidex, StrataQuant and Interactive Data. Information regarding additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located
at . BofA® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates
("BofA"), and may not be used without BofA's prior written approval. Other products, services, or company names mentioned herein are the property of, and may be the service mark
or trademark of, their respective owners.

©2021 Intercontinental Exchange, Inc.
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