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FIS AUP Curve 11/08
AUP Curve Period Bid Offer Midpoint
2150 23-Nov 18.50 19.00 18.75
21.00 23-Dec 18.40 18.90 18.65

Nov-Dec | 18.45 18.95 18.70
24-Jan 19.50 20.00 19.75
Q124 19.50 20.00 19.75

18.50 Q224 19.75 20.25 20.00
19,00 Q324 20.00 20.50 20.25
1H24 19.63 20.13 19.88
18.50
23-Mow 23-Dec Q124 Q224 2H24 Cal2s 2H24 20.25 20.75 20.50
Cal24 19.94 20.44 20.19
—D3-0r — 30-0C BN
Cal25 20.65 21.15 20.90
Commentary: Platts “Heards”:

There was light activity today on the CME block. In total, 6,000 tons of Platts Aluminum: US: 99.7% P1020: Deliv-
AUP traded. All of this activity occurred in a spread of Dec23/Jul24-Aug24 €red US Midwest: Indicative value heard
trading at 1.35c¢ (18.65/20.00). In response, the curve was pulled down. at 19 cents/lb premium over LME cash
Expect more trading as the week goes on. settlement, spot delivery, net-30: trader

The United States and the European Union will continue to negotiate a Platts Aluminum: US: 99.7% P1020: Deliv-
steel and aluminum arrangement through the end of 2023 after failingto  ered US Midwest: Indicative value heard
reach a consensus on a number of key issues, sources told Fastmarkets. at 19 cents/Ib premium over LME cash
Talks between the European Union and the United States began in Octo-
ber 2021, where both parties announced the Global Arrangement on Sus-
tainable Steel and Aluminium (GASSA), a partnership in which both parties Platts Aluminum: US: 99.7% P1020: Deliv-
would negotiate an arrangement to combat global overcapacity and cli-  ered US Midwest: Indicative value heard
mate change. The discussions would include discouraging trade in high-
carbon steel and aluminum that contributes to global excess capacity
from other countries and ensure that domestic policies support lowering
the carbon intensity of these industries. The US suspended import tariffs
on EU steel and aluminum imposed by then-President Donald Trump in
2018, on the condition that the pair agree by the end of October on
measures to address overcapacity in non-market economies, such as Chi-
na, and promote more environmentally friendly steel production. Negoti-
ations targeting carbon intensity of imported steel can be challenging,
sources said, with some noting that the negotiations will likely be stalled
for at least the next two years. (Source: Fastmarkets)

settlement, spot delivery, net-30: trader

at 17-18 cents/lb premium over LME cash
settlement, spot delivery, net-30: trader

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
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FIS AEP Curve 11/08 FIS EDP Curve 11/08
Period Bid Offer Midpoint Period Bid Offer Midpoint
23-Nov 145 165 155 23-Nov 190 220 205
23-Dec 145 165 155 23-Dec 170 200 185
Nov-Dec 145 165 155 Nov-Dec 180 210 195
24-Jan 115 145 130 24-)an 170 200.00 185
Q124 115 145 130 Q124 170 200 185
Q224 115 145 130 Q224 170 200 185
Q324 125 155 140 Q324 175 205 190
1H24 115 145 130 1H24 170 200 185
2H24 125 155 140 2H24 175 205 190
Cal24 120 150 135 Cal24 173 203 188
Cal25 170 190 180 Cal 25 210 240 225

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
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