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Commentary:

There was average activity today on the CME. In total, AUP
traded in size at 10,825 tons total. This activity occurred in
multiple front end strips of Sep24-Dec24, as well as one strip
of Sep24-0ct24. Sep24 and Jul24 also traded outright at 21.50
and 22.00. EDP also traded, in approximately 3,750 tons. Q324
traded at 340 and Aug24-Dec24 traded 335.

Russia accounted for less than half of the aluminum stored in
London Metal Exchange warehouses in May, down from near-
ly 90% a month earlier, according to data from the LME. The
volume of Russian stock in the system rose, but it fell as a pro-
portion of the total inventory, due to a large inflow of metal of
Indian origin. The LME banned deliveries of newly produced
Russian metal in April following US and UK sanctions, but has
been bracing for further deliveries of old stock. The volume of
Russian aluminum in its warehouses rose to 246,950 tons, up
from 116,325 tons. Volume of Indian material rose to 293,325
tons, up from 12,275 tons. It was reported last month that
Trafigura was behind a large delivery of aluminum into Port
Klang, and much of it was likely to have been of Indian origin.

(Source: Bloomberg)
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FIS AUP Curve
Period Bid Offer Midpoint
20.25 20.75 20.50
21.25 21.75 21.50
21.50 22.00 21.75
21.50 22.00 21.75
22.00 22.50 22.25
21.75 22.25 22.00
23.25 23.75 23.50
23.45 23.93 23.69
23.35 23.84 23.60
23.60 24.10 23.85

Platts “Heards”:

Platts Aluminum: US: 99.7% P1020: Deliv-
ered US Midwest: Quote heard received
at 22.25 cents/Ib over LME cash settle-
ment, September delivery, net-30: con-
sumer

Platts Aluminum: US: 99.7% P1020: Deliv-
ered US Midwest: Indicative value heard
at 20-21 cents/lb over LME cash settle-
ment, spot delivery, net-30: trader

Platts Aluminum: US: 99.7% P1020: DDP
US average-freight Midwest: B1) Compa-
ny A (trader) reports bid at 19.95 cents/lb
over LME average over the next 30 days,
1,000 mt, delivery via truck within 30
days, t-bar/sow shape, LME-deliverable
brands excluding Russian, net-30-day pay-
ment terms

Platts Aluminum: US: 99.7% P1020: Deliv-
ered US Midwest: Indicative value heard

at 22 cents/Ib over LME cash settlement,

spot delivery, net-30: consumer




AEP Curve FIS AEP Curve

Period Bid (0];{:14 Midpoint

290
580 215 245 230
270 235 265 250
260 235 265 250
250 / _’__J 235 260 248
240

235 265 250
230 /
220 235 263 249
210 235 265 250
200 235 265 250

24-May  24Jun 24Jul 24-Aug Q324 Q424 Q125 Q225 Cal2s
235 265 250
7 8-May 3-Jun  em—7-jun
235 265 250
FIS EDP Curve
EDP Curve

Bid Offer Midpoint

360

332 362 347
E : /,/ 335 365 350
340 ,,\/\ 325 355 340
230 -~ . / ' 328 358 343

. L 325 355 340
- 327 357 342

510
325 355 340
300 . . . _ _ - 325 355 340
24-May 24-Jun 24-Jul 24-Aug 0324 Q424 Q125 4225 Cal2s
325 355 340
o 18- 3-JUN 711N
325 355 340
Written by
Hull Collins
+12035178148

HullC@freightinvestor.com

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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