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Commentary:

There was light trading today on the CME. In total,
3,750 tons of AUP traded across the block. This trade was
done in a 1H25 strip at 21.00. EDP also traded in a strip of
1H25 at 300, in 2,250 tons total. Expect more trading as the
week goes on.

On AUP, levels bounced back slightly today compared
to the sudden drop in prices that occurred last week. With
where 1H25 traded, the contango is not so steep as it has
been either.
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Platts “Heards”:

No “Heards” as of release of this report.

News:

China’s aluminum demand from electric vehicles
could rise to 2.3 millions metric tons in 2024 and
2.9 million tons in 2025, up 137% from 2022. This
would life the share of EVs to 7% of the country’s
total aluminum demand in 2025 from 3% in 2022.
People are trending towards light-weight vehicles,
technological advancements, and EVs in general.

(Source: Bloomberg)
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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
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