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FIS AUP Curve 11/21
AUP Curve Period Bid Offer Midpoint
21.75 23-Nov 18.45 18.95 18.70
21.25 23-Dec 18.50 19.00 18.75
20.75 Nov-Dec | 18.48 18.98 18.73
20.25 - 24-Jan 19.50 19.90 19.70
18.75 Q124 19.50 20.00 19.75
1825 Q224 20.10 20.60 20.35
18.75 Q324 20.50 21.00 20.75
jf’: 1H24 19.80 20.30 20.05
) 23-Mow 23-Dec Q124 Q224 2H24 Cal2s 2H24 20.65 21.15 20.90
Cal24 20.23 20.73 20.48
e — Efae  =——=2ERav cal2s | 2100 | 2150 | 21.25
Commentary: Platts “Heards”:

There was average activity today on the CME block. In total, 10,000 tons None Heard as of release of this report

of AUP traded. This activity occurred in multiple Q124 strips that traded
at 19.75. There was also a Dec23/Jan24 spread that traded at 0.65¢ with
18.75 and 19.40 on the legs. In response the curve was pulled down.

The Aluminum Association, along with their counterparts in Mexico and
Canada have called for enhanced trade policies, including ongoing tariff-
free trade, increased import monitoring, and stronger trade enforce-
ment. In 2022, trade between the three nations in aluminum and relat-
ed products surpassed $47 billion. Key actions called for by the North
American aluminum industry ahead of the 2026 review of the U.S.-
Mexico-Canada Agreement (USMCA) include the continuation of tariff-
free aluminum trade within North America, highlighting the importance
of Section 232 aluminum tariff exemptions for Canada and Mexico. An-
other key point is the establishment of increased regional aluminum im-
port monitoring systems, while the United States and Canada have im-
plemented enhanced systems, Mexico has yet to fulfill its commitment.
There is also strengthening regional trade enforcement to combat unfair
and illegal aluminum trade, as well as full support for the Aluminum Sus-
tainability Agenda, encouraging government backing for industry efforts
in decarbonization and increased recycling. With regards to sustainabil-
ity, significant reduction in carbon emissions for aluminum production is
called for, emphasizing aluminum'’s critical role in the green energy tran-

sition. (Source: Aluminiuminsider)

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 compa-
ny 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

FIS AEP Curve 11/21 FIS EDP Curve 11/21
Period Bid Offer Midpoint Period Bid Offer Midpoint
23-Nov 129 159 144 23-Nov 190 220 205
23-Dec 115 145 130 23-Dec 173 203 188
Nov-Dec 122 152 137 Nov-Dec 182 212 197
24-Jan 124 154 139 24-Jan 180 210 195
Q124 125 155 140 Ql24 182 212 197
Q224 124 154 139 Q224 205 233 219
Q324 125 155 140 Q324 205 235 220
1H24 125 155 140 1H24 194 223 208
2H24 130 160 145 2H24 215 245 230
Cal24 127 157 142 Cal24 204 234 219
Cal25 135 165 150 Cal 25 235 265 250
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