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Commentary: Platts “Heards”:

There was heavy activity today on the CME. In total, None Heard as of release of this report.
26,375 tons of AUP traded on the block. This activity occurred
in a plethora of Q424 strips, all trading at 21.75; there were
also multiple Sep-Nov24 strips that traded at 22.00, and a
pair of Oct-Nov24 strips at 21.85. This caps off a week that has

displayed a much more liquid market than in previous ones.
News:
This week has shown a significant rise in volume and

liquidity on AUP compared to the previous few. The data Rusal, Russia’s top aluminum producer, has

points overall implied the market falling off slightly. With started a program to substitute imported con-
Q424 trading at 21.75 and then Sep-Nov trading 22.00, there

were mixed signals in what buyers and sellers were comforta-

troller equipment and software at its smelters
with locally produced alternatives. The substi-
tution will cost at least 20b rubles ($225m) and

ble doing. Some of the individual trades were done in large
will run until 2031. The program is being un-

sizes as well.
dertaken at six technological sites and will start
With this uptick in volume, it is possible that we are at another 20 by the end of the year. (Source:
seeing the beginning of the next phase in the business cycle. Bloomberg)

Where previously there had been few trades on a daily basis,
today alone almost 30k tons of AUP came across the block.
Expect more trading to occur next week. Have a wonderful
weekend.
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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 freightinvestorservices.com
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