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Commentary:

There was average activity today on the CME. In total,
5,650 tons of AUP traded. This activity occurred in a Q424
strip that traded at 21.40. There was also a Q324/Q424 spread
which traded —.65 (21.20/21.85), and an outright Sep24 that
traded at 21.40 as well. There was also a Nov24-Dec24 strip
and an outright Oct24, both at 21.50. EDP traded in 9,000
tons total; multiple outright Jul24 traded at 335 and 332.5,
Q424 traded several times as well as Q125, all at 315. And a
strip of Oct24-Nov24 traded at 315, along with an outright
Dec24 as well. AEP traded in 2,000 tons total in an outright
Jul24 at 260.

With the volume of yesterday and today’s trading, we
have seen a continuation of the increased liquidity that began
last week. Today’s total volume is around 16,425 tons, with
EDP making up just over 50% of the total. On AUP, it appears
that levels are coming off on the front end, possibly meaning a
steep contango going into Q125. The curve was pulled down
due to today’s trading.

FIS AUP Curve
Period Bid Offer Midpoint
20.25 20.75 20.50
20.50 21.00 20.75
20.50 21.00 20.75
21.15 21.65 21.40
20.83 21.33 21.08
21.50 22.00 21.75
21.80 22.30 22.05
21.65 22.15 21.90
22.00 22.50 22.25

Platts “Heards”:

None Heard as of release of this report.

News:

A aluminum deficit in China, expected to produce
42.5 million metric tons of its 45 million ton capac-
ity, along with short supplies of bauxite and alumi-
na are expected to push aluminum prices back on
an upward trajectory. Research analysts from
Wood Mackenzie forecast a surplus of half a mil-
lion tons of primary aluminum globally, with prices
to average $2,450 a ton this year. However, other
analysts are more bullish, expecting a deficit this
year. This takes into account the physical market
premiums, AUPc1 in the US is up 10% since late
March at around $440 a ton on the spot market,
and EDPcl in Europe has jumped 30% to around
340S a ton over the same period . (Source: Mining

weekly via Bloomberg)
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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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