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AUP Commentary: Platts “Heards”:

Today on Midwest Premium there again was very little US: 99.7% P1020: Delivered US Mid-

activity. AUP did not trade for the third straight day this
week. The curve remains unchanged. We expect to see
more volatility later in the week.

west: Indicative value heard at 24-25
cents/Ib premium over LME cash
settlement, spot delivery, net-30: trad-

er

Last year, Western Europe’s aluminum production fell
by 12.5%. It has continued to fall in 2023, the region
averaging only 2.7 million tons in the first four months,
according to the International Aluminum Institute. The
US has been in similar decline since 2019, with two of
its seven smelters fully curtailed and three operating at
reduced capacity. The United States Geological Survey
estimates US domestic production was running at just
52% capacity in 2022. This contrasts with China’s rise,
as they now account for 58% of global production.

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 subsidiary

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 www.freightinvestorservices.com




DRY FFA WET FFA OIL IRON ORE STEEL COKING COAL CONTAINERS @FERTS METALS AFFA PHYS FREIGHT

FIS Aluminum Premium Report

Stamford +1 203 318 6598 | London +44 (0) 20 7090 1120 | Aluminium@freightinvestor.com

AEP Curve
23Jun | 225 250 238
280 23-Jul 215 240 228
e Q323 210 230 220
- Q423 200 220 210
240 2H23 205 225 215
\ Q124 | 285 305 295
210 Q224 285 305 295
- 23-lun 23-1ul 0323 Q423 2H23 Q124 Q224 1H24 2H24 Cal2d 1H24 285 305 235
) ] 2H24 285 305 295
e Cal24 285 305 295
330 23-Jun | 310 330 320
320 23-Jul 290 310 300
10 Q323 280 300 290
Q423 271 295 283
2H23 276 298 287
S Qi2a | 270 300 285
250 N Q224 270 300 285
e 23-lun 23-Ju Q323 0423 2H23 Ql24 Q224 1H24 2H24 Cal2a 1H24 2/0 300 285
2H24 262 290 276
ey Cal24 266 295 281

Trade Activity:

2H23 EDP 285 in 5x

Q423 EDP 285 in 15x
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