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WESTPAC COMMODITY FORECASTS

This information is current as at 5 July 2024

Forecasts qtr average latest*** Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26
iron ore fines 62% fe spot US$/t n2 102 90 85 85 86 87 85
iron ore fines contracts (US¢ dltu) 162 157 138 130 131 132 133 131
Aust. hard coking coal (USD/t) 221 216 197 190 182 177 172 170
coking premium low vol USD/t 256 240 232 227 222 213 207 205
coking coal 64 mid vol USD/t 221 206 197 190 182 177 172 170
coking coal low vol PCI USD/t 197 169 152 144 141 137 134 132
coking coal semi soft USD/t 153 150 142 138 136 129 124 123
steam coal fob Newcastle (USD/t) 142 137 125 118 116 15 14 15
coal thermal contracts (USD/t) 160 160 160 160 151 132 132 132
crude oil WTI NYMEX (USD/bbl) 83 77 75 75 77 79 82 84
crude oil Brent ICE (USD/bbl) 86 81 79 78 79 81 84 86
LNG Japan Corp (Aust) USDmmbtu 12.31 12.5 12.5 12.5 12.6 12.8 12.9 13.1
gold (USD/oz) 2,396 2,330 2,310 2,230 2,200 2,210 2,230 2,250
aluminium (USD/t) 2,506 2,500 2,440 2,410 2,410 2,440 2,510 2,560
copper (USD/t) 9,791 9,600 9,300 9,200 9,100 9,300 9,600 9,800
nickel (USD/t) 1717 17,300 16,800 16,600 16,200 15,300 14,800 15,000
zinc (USD/t) 2,953 2,820 2,670 2,500 2,380 2,380 2,470 2,530
lead (USD/t) 2,205 2,130 2,070 2,020 1,990 2,000 2,030 2,070
AUD/USD 0.67 0.66 0.67 0.68 0.69 0.70 0.71 0.72
Forecasts qtr average Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28
iron ore fines 62% fe spot US$/t 83 83 84 84 85 86 86 87 87
iron ore fines contracts (US¢ dltu) 128 128 129 130 131 132 132 133 134
Aust. hard coking coal (USD/t) 169 168 169 170 171 172 173 175 176
coking premium low vol USD/t 204 203 203 205 206 208 209 210 212
coking coal 64 mid vol USD/t 169 168 169 170 171 172 173 175 176
coking coal low vol PCI USD/t 128 127 126 126 127 129 131 132 134
coking coal semi soft USD/t 120 19 119 119 19 120 121 122 123
steam coal fob Newcastle (USD/t) 15 16 nz 18 118 119 120 121 122
coal thermal contracts (USD/t) 127 116 116 116 nz n8 18 118 119
crude oil WTI NYMEX (USD/bbl) 86 88 88 89 90 90 91 91 92
crude oil Brent ICE (USD/bbl) 89 90 91 92 92 93 93 94 95
LNG Japan Corp (Aust) USDmmbtu 13.4 13.7 13.7 13.7 13.8 13.9 14.0 14.1 14.2
gold (USD/oz) 2,270 2,290 2,300 2,320 2,340 2,360 2,380 2,400 2,420
aluminium (USD/t) 2,630 2,660 2,670 2,690 2,700 2,720 2,730 2,750 2,760
copper (USD/t) 10,100 10,300 10,400 10,400 10,500 10,600 10,600 10,700 10,800
nickel (USD/t) 15,500 15,800 15,900 16,000 16,100 16,300 16,400 16,500 16,600
zinc (USD/t) 2,590 2,620 2,630 2,650 2,660 2,670 2,690 2,700 2,710
lead (USD/t) 2,110 2,130 2,140 2,150 2,160 2,170 2,180 2,190 2,200
AUD/USD 0.72 0.73 0.73 0.73 0.73 0.73 0.73 0.72 0.72

# Chain weighted index: weights are Australian export shares. * Average Australian export prices fob - Source ABS 5432.0 Merchandise Trade Exports. ** WCFI - Westpac commodities futures
index. *** Weekly averages except for the Bulks Index. ~ AWEX market prices. Sources for all tables: Westpac Economics, Bloomberg, ABS.

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts
are based are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.
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Disclaimer

This information has been prepared by Westpac and is intended
for information purposes only. It is not intended to reflect any
recommendation or financial advice and investment decisions
should not be based on it. This information does not constitute
an offer, a solicitation of an offer, or an inducement to subscribe
for, purchase or sell any financial instrument or to enter into

a legally binding contract. To the extent that this information
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This information may contain material provided by third parties.
While such material is published with the necessary permission
none of Westpac or its related entities accepts any responsibility
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environmental, social and governance (ESG) topics. These are
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uncertainties, limitations, risks and assumptions in the metrics,
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around future related policy and legislation. Some material may
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that have not been independently verified. No representation
or warranty is made as to the accuracy, completeness or
reliability of the information. There is a risk that the analysis,
estimates, judgements, assumptions, views, models, scenarios or
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cause actual outcomes to differ materially from those expressed
or implied. The ESG-related statements in this material do not
constitute advice, nor are they guarantees or predictions of
future performance, and Westpac gives no representation,
warranty or assurance (including as to the quality, accuracy or
completeness of the statements). You should seek your own
independent advice.

Additional country disclosures:

Australia: Westpac holds an Australian Financial Services
Licence (No. 233714). You can access Westpac’s Financial
Services Guide here or request a copy from your Westpac point
of contact. To the extent that this information contains any
general advice, it has been prepared without taking into account
your objectives, financial situation or needs and before acting on
it you should consider the appropriateness of the advice.

New Zealand: In New Zealand, products and services are
provided by either Westpac (NZ division) or Westpac New
Zealand Limited (company number 1763882), the New Zealand
incorporated subsidiary of Westpac (“WNZL”). Any product

or service made available by WNZL does not represent an
offer from Westpac or any of its subsidiaries (other than
WNZL). Neither Westpac nor its other subsidiaries guarantee
or otherwise support the performance of WNZL in respect of
any such product. WNZL is not an authorised deposit-taking
institution for the purposes of Australian prudential standards.
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of Westpac and WNZL can be obtained at the internet address
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Singapore: This material has been prepared and issued for
distribution in Singapore to institutional investors, accredited
investors and expert investors (as defined in the applicable
Singapore laws and regulations) only. Recipients of this material
in Singapore should contact Westpac Singapore Branch in
respect of any matters arising from, or in connection with, this
material. Westpac Singapore Branch holds a wholesale banking

Disclaimer continues overleaf »

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts
are based are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.

WESTPAC ECONOMICS



B4 DISCLAIMER
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on such non-U.S. securities or related financial instruments may
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stand behind WEG other than as provided for in certain legal
agreements (a risk transfer, sub-participation and collateral
agreement) between Westpac and WEG and obligations of WEG
do not represent liabilities of Westpac.

This communication is not intended for distribution to, or use by
any person or entity in any jurisdiction or country where such
distribution or use would be contrary to local law or regulation.
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and “professional clients” as defined by the rules of the
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information in this communication to any third party.

This communication contains general commentary, research,
and market colour. The communication does not constitute
investment advice. The material may contain an ‘investment
recommendation’ and/or ‘information recommending or
suggesting an investment’, both as defined in Regulation (EU)
No 596/2014 (including as applicable in the United Kingdom)
(“MAR™). In accordance with the relevant provisions of MAR,
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Investment recommendations must be read alongside
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ahead of the dissemination of investment research.

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts
are based are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.
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