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Good morning,

Thursday was a busier day on the premiums, with eleven trades clearing on the CME block,

Liquidity remained focused on the Midwest contract, with trading levels higher on the back of the Century Aluminium news.
On the front end August AUP traded at 30.25 in 54x up from 29.00 yesterday. A little further out, Dec22 printed at 30.00 in
20x, up from 27.50 , with Q123 trading at 29.00 in 15x then up at 29.50 in 20x and 10x left 29.00 bid in 20x on the follow.
Q223 printed at 28.75 in 15x with the full cal23 strip trading twice at 27.50 in 40x and 20x respectively.

European activity remained largely focused on the front end. Sep22 AEP was offered and lifted at 390 in 20x with selling cares
on the follow. Jul22 EDP printed twice at 564 in 15x and 20x and was left 545/575 in 20x on the follow. There was ongoing
spread cares for July v Q422 EDP at 75b in 120x v 40x but this was not countered.

In Asian trading, three-month LME aluminium is 0.2% lower at $2,472.50 a ton, taking one-month losses to 15%. This is amid a
weaker global macroeconomic outlook. Base metals are likely to "extend losses following their recent fall caused principally by
the Fed's tightening and China's economic slowdown on the back of the country's zero-Covid policy," say analysts from Fitch
Solutions in a note. "A stronger U.S. dollar and weaker global economic growth will cause a significant drop in demand across
base metals," they say. That said, supply-side concerns should mean prices won't fall back to their pre-pandemic levels, the
analysts add.

Thursday’s Trades:
AUP
Aug22 @ 30.25 54x -
Dec22 @ 30.00 20x AUP (':urve Bid Offer Val
Q123 @ 29.00 15x, 29.50 20x, 10x Jun'22 31.90 32.05 31.98
Q223 @ 28.75 15x Jul'22 30.90 31.05 30.98
Cal23 @ 27.50 40x, 20x Q322 30.40 30.55 | 30.48
EDP Q422 30.05 30.15 30.10
Jul22 @ 565 15x, 20x 2H22 30.25 30.40 30.33
1H23 28.20 28.45 28.33
AEP Cal23 27.50 27.75 27.63
Sep22 @ 390 20x
AEP Curve Bid Offer Val EDP Curve Bid Offer Val
Jun'22 490 505 498 Jun'22 590 600 595
Jul'22 430 440 435 Jul'22 555 570 563
Q322 390 405 397.5 Q322 520 530 525
Q422 375 395 385 Q422 490 500 495
2H22 382 392 387 2H22 505 515 510
1H23 385 400 392.5 1H23 440 450 445
Cal23 370 380 375 Cal23 420 430 425

The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the
solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without
considering your investment objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not
responsible for any trading decisions taken based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options
involve substantial risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is suitable for

you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is
authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd
('FIS PTE') is a private limited company, incorporated and registered in Singapore with company number 200603922G, and has su bsidiary offices in India and Shanghai.
Freight Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information
about FIS including the location of its offices can be found on our website at freightinvestorservices.com



http://www.freightinvestorservices.com

