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1 EX-POST ANAL ¥SIS CASE 1 : Choice of Variable CASE 2 : Choice of Hedging Period {1 week —> 52 week)

2

3 (1) LEVEL {2) DIFFERENCE Return of Storage {4) DIFFERENCE (b) RATE % Return
4  number sample yyyyww | year week 5P FP SP-FP  d5P HR{3) dSP dFP In{dSP) In{dFP) Mo 1:1
147 193 TR 200252 2002 12018 12003 000 107 0.9 -113.60  -120.85 -0.0903 | -0,0958 -113,60 125
198 194 53 200253 2002 11972 11978 060  -4.63 -1.06 -12020 -119.97 -0.0957  -0.0955 -120.20 -023
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202 198 51 200304 2003 e 1niwe 206 042 0.25 -14200 -140,12 -01140 0,124 -14200 168
203 199 a8 200305 2003 1708 10 -0 483 023 -14591 -149,89 -0.1174  -0,1204 -145,91 398
204 200 53 ./r““““““—, ,.__”““_I 11759 11813 -59 -3.58 -141,50 -136.69 -0.1136  -0.1094 -141.50 | -4.81
205 201 Al gt pample 11959 12045 660 19,95 043 -122. 81 -11767 -0.0878  -0.03532 =122 87 520
206 mean 121533 121666 -1.33 -000 mean 0.0 f 0.0 .06 22 23.81 001ss 00197 mean 2271 -1.09
207 sid .57 10,04 var [doo.77] 23.77] 23.37] 21.70] 21.70] 11475 11545 00345 0.0953 war [ 13167 ] 26.42]
208 masx 133857 H.40 36,79 masx 16,96 22792 24247 01869 01975 max 227,92 15,70
209 min 1106, 36 28 | -23.16 min =252 -150.14 -151,46 =012 -0.1209 ‘min =180, 18:) =194
210 %d var %d var 0,00 (098]
21
212 alpha -10,925
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1 |[EX-POST ANALYSIS CASE 2 : Choice of Hedging Period (1 week -> 52 week) CASE 3 : Choice of Hedging Type {Storage -> Procurement)
2
3 4) DIFFERENCE (b) RATE % Return of Storage (6) DIFFERENCE (1) RATE % Cost of Procurement
4  number sample yyyyww | dSP dFP In{dSP) In{dFP} Mo 1:1 HR(3Y® HR(4) HR(5) sP dFP In{SP} In{dFP) Mo 1:1 HR(5}* HR(6) HR(?)
187 193 TR 200252 | 113,60 -120,85 -0,0803 | -0,00958 -113,60 126 018 6,40 E.53 1201,83 120,85 7.0916  -0,0058 1201,83 132268 132196 1250.07 125896
198 194 53 200253 | -120.200 -119.97 -0,0957  -0,0955 -12020 | -023 -165%2 -1.08 -0.94 119720 -119.97 70877 -0,0955 1197.20 131717 131646 1254.02 125391
199 195 54 200301 | -120.57  -11597 -0.0966 = -0,0924 -120.57 -4.60  -20,35 -5.42 =h:29 118915 | -11597 7.0810  -0.0524 118915 130512 1304.43 1244.08 124397
200 196 5B 200302 | -126.86  -131.76 -0.1014 | -0, 1062 —126,86 490 -1299 3.97 412 118860 -131.76 7.0805 -0, 1052 118860 132036 131958 1251001 1280,89
201 97 BB 200303 | 150,14 -151,46 =0.1201 | -0,1209 -150,14 .32 -19.24 0.25 0.42 176,18 -161,46 1.0900 0 -01209 176,18 132764 132674 124792 124748
202 198 51 200304 | -142.00 -140,12 -01140 0 -0,1124 -14200| -1,88| -2090 287 -27 N7E76 0 14002 7.0697  -0,1124 175,76 131588 131505 124213 124200
203 199 a8 200305 | -14591  -149,89 -0.1174 | -0,1204 -145,91 398 -6 292 309 117093 -145,89 70656 -0,1204 17093 1320082 131993 1241,53 124179
204 200 59 mﬁ;“f: -141,50 -136.69 -0.1136  -0,1094 =l4160 | -4BE| <233F] -BF| -EEP 175,90 -136.69 7.0695 -0,1094 117590 131253 131178 124064 124052
205 201 1] =122.87 | -117.67 -0.0978 -0, 0932 -122 87 HP0 | =P8 -6.03 -5.90 119585 -117.67 7.0866  -0.05832 119585 131362 131282 125168 126147
206 mean 227 2381 00188 0,0197 mean 2271 -1.09 2% =hEs] =AE 129297 23,81 71149 00197 mean 123237 120856 1208.70 1221.09 1221.11
207 sid 11475 11545 00345 0.0953 var [13167] 2642 24659] 25.76] 25.78] 318 11545 0.0602  0.0953 wvar [ 5356 ] 6058] 5375] 2365] 2365 ]
208 masx 227,92 24247 01869 01975 max 22792 15,70 36,25 16,44 16,32 1338.57 242,47 71994 01975 max 133857 134794 134782 133703 1337.01
209 min -150,14 | -151,46 -0.1201 | -0,1209 'min =fa1d | 189421 P54 | <1908 | 189,05 106,36 -151,46 70088 -0,1209 min 1106,36 109610 109754 113762 113759
210 %d var 000 0998 0981 0998] 0.998] %d war 0.00 [=0. 131 T-0.116] 0558 0.558]
21
212 alpha -0,925 =00, 001 1221,090 7,106
213 HA (1) beta
214 R2
215 % of var,
216
217
218 corr 0,939 0.747 0.748
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220 HE [ | 0.558 | | 0.560 ]
221
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4 |SERIAL  DATE SPOT FUTURES
S5 31051 | 1935-01-04 Z6.00 25.18
B | 3052 1985-01-11 25 55 2577
‘LJ 31055| 1985-01-18! 2610 2575
g | 1072 1985-01-25 25.90 2525
=e 21079 1925-02-01 25.20 26.74
10 | 3108k 1935-02-03 2B.a0 27 .59
11 31093 1985-02-15 Z8.05 27.38
| 31100 1985-02-22 2775 26.76
13 | 31107 | 1935-03-01 2B.40 2720
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1 | EX-POST ANALYSIS CASE 1 : Choice of Wariable

=2

| {1} LEV¥EL {2} DIFFERENCE {3) RATE 2 Return of Storag
4 | number  sample  yyyyww vear week sSP FP SP-FP dSP dFP In{dSP) In{dFP) No 1:1 HR{1} HR
5T B3 | 1 ! 200017 2000 17 1110,8 11101 0,65 1,87 0,45 00017 0, 0004 1,87 1.42 | 1,43
558 | F4 z 200015 2000 18 1108.8 11091 -0,36 | -2.03 -0,99 -0,00158) -0,0009 -2.03 -1,04 | -1,05 &
59 | j=ia) 3 200m49 2000 19 11103 11097 0,60 1,63 0.57 0,0014 0, 0005 1.63 0.95 0,97
B0 | 56 4 200020 2000 20 11101 1111.3 -1.26 -0.23 1.63 -0, 0002 0.0015 -0.23 -1.86 -1.84
B1 | 57 5 200021 2000 21 11147 1117.56 -2.86 4,59 E.19 0, 0041 0, 0056 4,59 -1.60 = G}
B2 | 58 B 200022 2000 22 11297 1133.2 -3.50 15,00 15,64 0,0134 0.0139 15,00 -0.64 -0.42
B3 | 59 T 200023 2000 23 1133.9 1132.5 1.36 4,22 -0.64 0,0037  -0,0005 4,22 4,86 4,85
54 B0 g 200024 2000 24 11186 11152 335 <¥5 33 A -0,0136] -0,0154 =535 1.99 1,74
BS | E1 3| 200025 2000 25 1114, 7 1115, 1 -0,4z2 | -3.89 -0,12 -0,0035 -0,0001 -3.89 =377 | =397
BE | E2 10 200026 2000 26 1118.6 1120,0 =132 | 3.895 4,85 0,0036 0, a044 3.895 -0.90 | -0.83
BY | E3 11 200027 2000 27 11176 1117.0 0,66 -1.02 =-3.00 -0.0009) -0,0027 -1.02 1.95 1.84
B5 | E4 12 200025 2000 28 11167 1116.9 =22  fhe 8 -0.04 -0,0017 0, aooa =12 -1.83 -1.88
B9 | ES 13 200029 2000 29 1116.3 1115.2 1.08 0.55 =112 0,0005  -0,0015 0,55 2.30 .28
o EE 14 200030 2000 30 11128 1112.9 -0.03 -3.46 . -0.0031] -0,0021 -3.46 =111 -1.14
1 E7 15 200031 2000 31 11142 11151 -0.94 1.36 =.ar 0,001 0,a02a 1.36 -0.91 -0.88
2| [=ta1 16 200032 2000 32 1116,0 11161 -0.12 1,82 1.00 00016 0, ao09 1.82 0.5z 0,83
3 | B9 17 200033 2000 33 1115,4 11156 -0,16 | -0,56 0,62 -0,0005  -0,0005 -0,56 -0.04 | -0, 05
4| J0 18 200034 2000 34 1114, 8 1115,0 -0,18 | -0,62 -0,60 -0,0006) -0, 0005 -0.62 -0,02 | -0,03
51 71 19 200035 2000 35 11145 11142 0,24 -0.34 -0.76 -0.0003) -0,.0007 -0.34 0.4z 0.4
Fd=Nl| T2 20 200036 2000 36 1111.3 11091 224 -3.16 =516 -0,0028! -0,0045 -3.16 2.00 1.93
| 73 21 200037 2000 37 1106, 4 1107.3 -0.96 -4,.96 -1.76 -0.0045) -0,0016 -4.96 -3.20 o
a8 T4 22 200035 2000 33 1111.2 1117.5 -6.30 4,84 10,13 0,0044 0, 0032 4,84 -5.34 -5.20
2| 75 23 200039 2000 33 11262 1128.5 -3.28 14,04 11,02 00126 0, 0033 14,04 3.0z 3.18
a0 | K= 24 200040 2000 40 11217 11171 4,60 -3.56 -11,44 -0,003z) -0,0102 -3.56 .85 T
= 77 25 200041 2000 41 11177 11176 015 | -3,98 0,47 -0,0036 0, 0004 -3,98 4,45 | =4, 44
82 | 78 26 200042 2000 42 1119,3 11216 2,26 | 1,64 4,05 0,0015 0, 0036 1.64 =2k | =~z 95
83 | T3 27 200043 2000 43 11327 1132.8 -0.06 13,40 11,20 0.a119 0,00339 13,40 2.20 .36
84 | a0 28 200044 2000 44 1134, 7 1137.1 o 2.00 4,32 0.0018 0, 0033 2.a0 a2 -2. 26
85 | g1 29 200045 2000 45 1136, 2 1135.6 0,64 1,50 “L52 00013 -0,0013 1.50 3.0z .00
86 | 52 30 200045 2000 46 1134.1 1133.6 0,45 i -1.96 -0.0019) -0.0017 e L& -0.16 -0.19
=T g3 3 200047 2000 47 1136.0 1137.8 -1.86 1,86 4,20 00016 0,0037 1.86 -2.34 -2, 28
f=t= 54 32 200045 2000 48 1161.0 1176,3] -15.28 25,02 58,44 0.0z18 0,0332 25,02 -15,42 -12,87
g9 | a5 33 200049 2000 49 1194.9 1199.4 -4,56 | 33,88 23,16 0, 0288 0,0195 33,88 10,72 11,05
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1 |[EX-POST ANALYSIS CASE 2 : Choice of Hedging Period {1 week —> 52 week) CASE 3 : Choice o
2
| K4) DIFFERENCE {5) RATE % Return of Storage (6} DIFFERENCE
4 | number  sample yyyyww dS5P dFP In(dSP) In{dFP) MNo 1:1 HR({3Y* HER(4)  HR(5) SP dFP
57 53 | 1 T 200017 [ 8520 | -80.88 | —0,0739 | -0,0703 | [ 8520 -432] -1530] -489 —4,80 | 110,680 | —60.68 |
S=0 R4 2 200018 =74,37 | =74.47 | | -0,0649 | -0,0650 | | =74.37 | 010 -1001 | =043 -0,34 | 1108,77 |  -74,47 |
58 | 55 3 2000149 -82.10 | -88.35 -0,0713 | -0.0766 -82.10 .25 2505 5. B3 5,73 111030 -85 35
B0 56 4 200020 9245 | -93.727 -0,0800 | -0,0806 ~-32 45 0,82 —-11.84 | 016 027 111007 -93.27
B1 57 5 200021 -89.00 | -82. 80 -0,0768 | -0.0715 -59.00 -6.20 —-17 44 5. 78 -6.69 1114.66 B2 80
B2 | 58 5} 200022 60,12 | 55,32 -0,0519 | -0.0477 -60.12 -4, 80 o Rl =50 543 1129, 66 -55 32
B3 | 59 7 200023 -52.80 | 5424 -0,0455 | -0.0468 | -52.80 1,44 592 | 1,06 1.12 1133.88 0 -54.24 |
B4 | (=10] 8 200024 =66, 75 | 5716 -0,0495 | -0, 0500 BB, 75 0,41 ] 0,01 0,07 111855 -57. 16
B5 | ] g 200025 | -B2 16 | -51.20 | —0,0457 | -0,0449 | [ 5216 —0.95| -791| -1.32 ~1,26 | 114,66 | 51,20 |
BE | 62 10 200026 -44,62 | -40,08 | | -0,0393 | -0,0362 | | -d482| -474| -1018| -FK0O2 -4,958 | 111864 | -40,08 |
B7 | B3 11 200027 -39.06 | -43.32 -0,0344 | -0,0381 -39,06 4,26 -1.62 3.95 4.00 111762 -43 32
(=i=0 B4 12 200028 -53.46 | -BB.Z8 -0,0468 | -0,0509 | -53.46 4,82 -3.09: | 4,41 4,47 11165,70 | -RB.28 |
=0 ES 13 200029 -6, 88 | -FE. 72 -0,0582 | -0,0581 -6F, 88 -0, 16 e R -0.63 -0.56 1116.28 -BE, 72
70 | EG 14 200030 7388 | -BiD3 -0.0694 | -0.0753 1998 .05 . s G, 44 6,53 111282 -87.03
71| E7 15 200031 -90.34 | -B8.68 -0.0780 | -0.0765 | -90, 34 -1.6R “1370:] =229 -2.19 111418 | -B8.68 |
72 (=15] 16 200032 -86,68 | 8518 -0,0748 | -0,0735 —8E, 68 -1.50 -13,07 B L —2.00 1116,00 -B5,18
73| ] 17 200033 | -9558 | -87.40 | | -0,0739 | -0,0754 | [ —8558 | 1,82 | —-10,05 | 1.20 1,30 111544 | —57.40 |
74 70 18 200034 -89,24 | -87.16 | | =0,0770 | -0,0763 | | =-B89.24| -208| -1391| =270 -2.60 | 1114,82 | -8716 |
= 71 19 200035 -82.44 | 7872 -0,0714 | -0, 0683 -82 44 o -14, 41 -4, 28 =47 19 1114, 48 TB A2
=N s 20 200036 -7d.88 | -78.42 -0,0652 | -0,0683 | -74.88 3,54 =701 | 2,99 3.08 111,32 -7842 |
Fara 73 21 200037 -B6. 76 | -85.36 -0,0755 | -0.0743 -86. 76 -1.40 -12,99 -2, 00 1.5 1106, 36 -85, 36
78 | 74 22 200038 -81.08 | -78.30 -0.0704 | -0.0677 -581.08 -2. 78 -13.41 =3:33 -3.24 1111.20 -78.30
73| 75 23 200039 i e -0.0668 | -0.0650 | =FE79 SEoE gy LPmp -2.43 112624 | -¥5.81 |
80 | 76 24 200040 -91,58 | -98.44 -0,0785 | -0,0845 -91,58 E, 86 -6, 51 B 17 6,28 1121,68 08, 44
a1 | 77 25 200041 | -96.67 | -90.85 | -0.0830 | -0.0782 | | -96.67  -E@&z| -1816| -G.46 -6.36 | 117,70 | —90,85 |
= 76 26 200042 -85,61 | -84,10 | | -0,0737 | -0,0723 | | =-B8RB1| -161| -1283| =210 =201 | 111934 | -84,10 |
a3 w9 27 200043 72,36 | 7116 -0,0619 | -0, 0609 -72.36 -1.20 -10, 86 =170 -1.62 113274 7116
84 a0 28 200044 -E8. 60 | -E3.64 -0,0587 | -0,0545 | -E8, B0 4,96 -13.60:( 541 -5.34 113,74 | -B3.64 |
a5 | al 29 200045 5749 | 5315 -0,0494 | -0, 0457 -57.49 4,34 -11,56 -4, 72 -4, 65 1136, 24 e o
a5 | az an 200046 -47.98 | -44.04 -0.0414 | -0,0381 -47.98 e PR -4, 25 420 1134, 12 44, 04
a7 | 83 31 200047 -40,38 | -39.16 -0,0349 | -0,0338 | -40,38 e 554 | =1.50 -1.45 113598 |  -39.16 |
=I= o4 32 200048 =2 11,88 -0,0062 00102 =g | =aep -17.51 = R RS 1161,00 11,88
52 | &5 33 200049 3730 4480 | 00317 | 00379 | 330 -730| -1.24| -R99 —7.04 | | 119488 | 4460
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1 EX-POST ANALYSIS CASE 3 : Choice of Hedging Type {(Storage —* Procurement)

2

=5 {6) DIFFERENCE (7Y RATE > Cost of Procurement

4 | number | sample  yyyyww 5P dFP In{SP}) In{dFP} MNo 1:1 HR{5}* HR{6) HR{N
57 53 | 1 1 200017 [ 111080 | -B0. 88 70128 | -0,0703 | 110,80 0 191,68 | 1191,20 114911 1149,03
58 | A4 2 200018 [ 108,77 | -74.47 70110 | -0.0650 | 110877 | 118324 118280 114404 | 114397
59 | 55 3 200019 [ 1110.30 -85 35 70124 | -0.0766 1110.30 0 119865 | 119813 115215 115206
B0 | 5B 4 200020 [ 1110,07 =83 27 70122 | -0,0506 111007 | 120534 | 1202, 79 | 1154,25 | 1154, 16
E1 57 5 200021 [ 111466 -82 80 70163 -0.0715 111466 119746 | 119697 115388 115380
B2 | 58 &} 200022 | 1129.66 -B5, 32 70297 | -0.0477 112966 118498 | 118465 116586 115581
B3 | 59 T 200023 | 1133,88 -5d, 24 7, 0334 | -0, 0465 1133858 118512 118780 118957 115962
=75 (&1 g 200024 [ 1118.55 -57 16 7.0198 | -0.0500 111855 117571 | 117537 | 114562 114557
B5 | 1 g 200025 [ 111466 | -51.20 70163 | -0.0449 111466 116586 | 1165656 @ 113891 113886
BE | B2 10 200026 [ 111564 | -40, 05 7.0199 | -0,0352 | 111564 | 1155 72 | 115545 | 113762 | 1137,59
B7 | B3 11 200027 [ 1117 62 =43732 7.0190 | -0.0381 111762 116094 | 116068 113514 113810
B8 | B4 12 200028 [ 111570 -55.28 70172 | -0.0509 111570 117398 | 117363 114330 114325
B9 E5 13 200029 | 1116, 28 66, 72 70178 | -0,0581 1116,258 118300 118260 | 1147,858 | 114782
70 BG 14 200030 [ 111282 -87.03 7.0147 | -0,0753 111282 119385 | 119333 115404 115396
B E7 15 200031 [ 1114.18 -85 68 70153 | 00765 111418 120286 | 120233 115618  1156.10
2| B3 16 200032 | 1116,00 -85, 18 70175 | -0,0735 1116,00  1201,18 120065 @ 11586,35 | 1158627
== B9 17 200033 [ 111544 | -B7.40 F0170 0 -0.0754 111544 120284 120232 115684 | 1156, 76
74 | 70 18 200034 [ 111482 | -BY 16 70164 | -0.0753 111482 1201,98 | 1201.46 115610 115602
75 | 71 19 200035 | 1114,48 =P8 72 70161 | -0,06583 1114,45 119320 119273 | 1161,77 | 1151,69
7B | 72 20 200036 [ 1111,32 -758.42 7.0133 | -0.0683 111,32 118974 | 1189.28 114846 1148.39
77| 73 21 200037 | 1106, 36 -85 36 70038  -0.0743 110636 0 119172 | 1191.21 | 114679 114671
=N 74 22 200035 | 1111,20 -78,.30 70132 | -0,0677 1111,20 0 118960  1189,04 114529 114821
RBL| 75 23 200039 [ 112524 75,81 70258 | 00650 112524 1201,05 | 120060 116115  1161.08
a0 | 76 24 200040 [ 112168 95 44 70226 | -0.0845 112168 1220012 | 121954 | 1168,31 | 1168.21
g1 | TT 25 200041 1117, 70 | -390, 55 7.0190 | -0,0782 | 1117, 70 | 120555 | 120801 | 1160, 73 | 1160,65
a2 78 26 200042 [ 1119.34 | 8410 70205 | -0.0723 111934 | 120344 120294 116917 | 115910
83 | 79 27 200043 [ 1132 74 -71.16 7.0324 | -0.0609 113274 | 120390 | 1203.48 116645 1166.38
g4 | a0 28 200044 | 1134, 74 -G3, 64 7,.0342 | -0,05845 1134, 74 | 1195,38 119500  1164,83 | 1164, 52
a5 | a1 29 200045 [ 113624 5315 70355 | -0.0457 113624  1189.39 | 1189.08  1161.41  1161.37
a5 | az 30 200046 [ 113412 —44, 04 7.0336  -0,0381 113412 117816 | 117790 0 115498 1154.94
= a3 31 200047 | 1135,95 -39,16 7,0353 | -0,0335 113595 117514 117491 | 1164,53 | 1154, 49
a8 | a4 32 200048 [ 1161.00 11,88 70570 00102 1161.00 0 114912 | 114919 115537 115538
== a5 =4 200049 [ 1194,88 | 44,60 70858 00379 119488 1150,28 | 1165054 117376 117380
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