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Q2-2020 Q3-2020 Q4-2020 Q1-2021
T Jol o au) 093 dals du) oo ddlo dw) Jlo oylos anle an) [ A% Jlw bawgio
(YYa4 Jle (YYaa Jls (Y¥Ya4 Jlw (Yya4
ANZ 4,500 4,700 5,200 6,800 5,300
SP Angel 5,250 5,450 5,500 6,000 5,550
RBCCM 6,614 6,614 6,614 6,063 6,476
ED&F Man Capital 5,250 5,350 5,500 5,600 5,425
Markets
Commerzbank 4,500 5,000 5,600 6,050 5,288
ElIU 5,250 5,540 5,820 5,913 5,631
Morningstar 5,181 5,181 5,181 5,071 5,154
Dept. Industry & 5,037 5,950 6,250 6,500 6,159
Science
Pezo Economics 5,124 5,328 5,536 5,942 5,483
TD Securities 4,400 4,600 4,950 5,125 4,769
Average 5,201 5,371 5,615 5,906 5,523
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" 2020 2021 | 2022 2023 2024 2025
ANZ 5009 | 6800 | 7,000 6,500 6,500 i
SP Angel 5459 | 6,000 | 7,000 7,500 7,500 7,500
RBCCM 6370 | 6063 | 6,063 6,063 6,614 6,614
Investec 5359 | 6272 | 6779 7,165 7,496 8,392
Jefferies 5019 | 5842 | 67283 6,614 7,165 7,716
EIU 5562 | 5913 | 6,614 6,746 6,911 -
Morningstar | 5295 | 5071 | 5,85 5,301 5,421 5,543
DeptIndustry | 5943 | 6500 | 7,081 7,699 8,010 ;
& Science
Pezo Economics 5,406 5,942 6,174 6172 6,170 6,319
UBS 4881 | 6614 | 7,055 7,275 7,275 7,381
Average 5430 | 602 | 6523 6,704 6,906 7,066

&= : Fastmnarkets Metalbulletin, April 2020

B9 99299939 3 Jd (Sile> b b g pwino Sl go bawgi| F'A] Jlu 53 Ciosd (it i Jou2>

Q2-2020 Q3-2020 Q4-2020 Q1-2021
Jlo bogio
T Jol adlo ) | Jlw 090 adlo ) | ogw ddlo aw) o,k 4l aw) W
(Yras Jw (Yraa (Yraa Jus (Y4 Jus
ANZ 6,500 6,300 6,300 7,200 6,575
SP Angel 6,355 6,385 6,355 7,000 6,524
Commerzbank 5,500 5,600 5,600 6,050 5,688
Emirates NBD 5,800 5,750 5,750 5,750 5,763
EIU 6,100 6,200 6,250 6,430 6,245
Morningstar 5,291 5,291 5,291 5,071 5,236
Investec 6,283 6,614 6,614 6,834 6,586
Jefferies 6,173 6,393 6,393 6,504 6,366
TD Securities 6,175 6,275 6,375 6,106 6,233
UBS 5,952 6,173 6,283 6,504 6,228
Average 6,013 6,098 6,121 6,345 6,144
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T 2020 2021 2022 2023 2024 2025
CRU 6,005 6,294 6,475 6,760 7,170 -
ANZ 6,325 7,200 7,000 6,500 6,500 -
SP Angel 6,355 7,000 7,500 8,550 | 10,550 | 10,550
Commerzbank | 5,600 | 6,050 - - - -
Emirates NBD | 5,825 - - - - -
EIU 6,140 6,430 6,614 6,746 6,912 -
Morningstar 5,291 5,071 5,152 5,268 5,387 | 5,508
Investec 6,449 6,834 7,165 7,606 8,047 | 8,392
Jefferies 6,283 6,504 6,834 7,165 7,716 | 7,716
TD Securities | 6,169 | 6,106 - - - -
UBS 6,063 6,504 7,055 7,275 7,246 -
Average 6,046 6,399 6,724 6,984 7,441 | 8,042

& : Fastmarkets Metalbulletin, January 2020-Uy,S wgmg (ialiw 31 (i
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