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Commentary: Platts “Heards”:
There was light trading today on the CME. In total, No “Heards” as of release of this report.

6,000 tons of AUP traded across the block. This activity oc-

curred multiple 1H25 strips as well as a 2H25 strip, at 21.00

and 22.00 respectively. News:

There have been few data points on the back end of the Chinese alumina producers are boosting output to

curve until now with the 2H25 trading. In response, the curve take advantage of the highest prices seen in more

was pushed up, forming a steeper contango between the end than two years. Prices reach 5510 a ton in Western
of 2024 and the beginning of 2025. With trading today, Cal25

is indicated at 21.50.

Australia on Jun13th, the highest since March
2022. They have climbed more than 40% this year
as supplies have been disrupted. Several new pro-
jects are set to come online in China in the second
half of the year, because of this and added capaci-
ty in Indonesia and India there could be a surplus
in the next 18 months. (Source: 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.
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