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WESTPAC COMMODITY FORECASTS

This information is current as at 16 December 2025

Forecasts qtr average latest*** Mar-26 Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27
iron ore fines 62% fe spot USS$/t 104 97 90 86 84 84 84 85
iron ore fines contracts (US¢ dltu) 138 150 140 130 130 130 130 130
Aust. hard coking coal (USD/t) 168 166 164 165 167 169 170 171
coking premium low vol USD/t 209 203 195 195 197 199 200 202
coking coal 64 mid vol USD/t 168 166 164 165 167 169 170 171
coking coal low vol PCI USD/t 140 140 141 143 145 147 149 151
coking coal semi soft USD/t 132 127 123 123 125 127 129 130
steam coal fob Newcastle (USD/t) 115 112 109 108 108 109 110 110
coal thermal contracts (USD/t) 160 132 125 112 112 112 111 109
crude oil WTI NYMEX (USD/bbl) 59 58 57 57 56 57 58 61
crude oil Brent ICE (USD/bbl) 62 61 60 59 58 59 60 63
LNG Japan Corp (Aust) USDmmbtu 10.30 10.2 9.6 9.4 9.2 8.9 8.8 8.8
gold (USD/oz) 4,249 4,280 4,370 4,470 4,430 4,330 4,280 4,260
aluminium (USD/t) 2,847 2,870 2,960 2,970 2,900 2,830 2,800 2,920
copper (USD/t) 11,565 11,580 11,670 11,700 11,570 11,430 11,330 11,200
nickel (USD/t) 14,542 14,600 14,700 14,800 14,700 14,600 14,700 15,300
zinc (USDA) 3,148 3,120 3,030 2,970 2,880 2,830 2,810 2,780
lead (USD/) 1,953 1,960 1,960 1,950 1,930 1,920 1,940 2,020
AUD/USD 0.67 0.67 0.68 0.69 0.70 0.71 0.72 0.72
Forecasts qtr average Dec-27 Mar-28 Jun-28 Sep-28 Dec-28 Mar-29 Jun-29 Sep-29 Dec-29
iron ore fines 62% fe spot USS$/t 86 86 87 87 88 88 89 90 90
iron ore fines contracts (US¢ dltu) 130 130 130 130 140 140 140 140 140
Aust. hard coking coal (USD/t) 172 173 175 176 177 178 179 180 182
coking premium low vol USD/t 203 204 206 207 208 210 211 213 214
coking coal 64 mid vol USD/t 172 173 175 176 177 178 179 180 182
coking coal low vol PCI USD/t 154 156 158 160 162 164 167 169 171
coking coal semi soft USD/t 131 132 133 134 135 136 137 139 141
steam coal fob Newcastle (USD/t) 111 112 112 113 114 114 115 116 116
coal thermal contracts (USD/t) 109 109 110 112 112 112 113 114 114
crude oil WTI NYMEX (USD/bbl) 66 69 68 68 69 69 70 70 71
crude oil Brent ICE (USD/bbl) 68 71 70 70 71 71 72 72 73
LNG Japan Corp (Aust) USDmmbtu 9.2 9.9 10.3 10.2 10.2 10.3 10.4 10.5 10.5
gold (USD/oz) 4,200 4,140 4,040 3,980 3,940 3,880 3,800 3,730 3,630
aluminium (USD/t) 3,100 3,190 3,170 3,170 3,180 3,200 3,220 3,230 3,250
copper (USD/t) 11,740 12,160 12,140 12,150 12,240 12,320 12,410 12,490 12,580
nickel (USD/t) 16,100 16,500 16,400 16,300 16,400 16,500 16,600 16,600 16,700
zinc (USD/) 2,870 2,930 2,920 2,910 2,920 2,940 2,950 2,960 2,980
lead (USD/t) 2,130 2,180 2,160 2,160 2,170 2,180 2,190 2,200 2,210
AUD/USD 0.73 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. A 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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to known and unknown risks, and there are significant uncertainties,
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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:
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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
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Westpac (“WNZL"). Any product or service made available by WNZL
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current disclosure statements for the New Zealand branch of Westpac
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Singapore: This material has been prepared and issued for
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investors and expert investors (as defined in the applicable Singapore
laws and regulations) only. Recipients of this material in Singapore
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matters arising from, or in connection with, this material. Westpac
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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


https://www.westpac.co.nz/about-us/legal-information-privacy/privacy-policy/
https://www.westpac.co.nz/about-us/legal-information-privacy/privacy-policy/
https://www.westpac.com.au/privacy/privacy-statement/
https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/pb/FSR_WestpacGeneralFSG.pdf
https://www.westpac.co.nz/

W14 DISCLAIMER

Fiji: Unless otherwise specified, the products and services for
Westpac Fiji are available from www.westpac.com.fj © Westpac
Banking Corporation ABN 33 007 457 141. This information does not
take your personal circumstances into account and before acting on it
you should consider the appropriateness of the information for your
financial situation. Westpac Banking Corporation ABN 33 007 457
141 is incorporated in NSW Australia and registered as a branch in
Fiji. The liability of its members is limited.

Papua New Guinea: Unless otherwise specified, the products and
services for Westpac PNG are available from www.westpac.com.

pg © Westpac Banking Corporation ABN 33 007 457 141. This
information does not take your personal circumstances into account
and before acting on it you should consider the appropriateness of the
information for your financial situation. Westpac Banking Corporation
ABN 33 007 457 141 is incorporated in NSW Australia. Westpac is
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The liability of its members is limited.
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registered with the US CFTC. The services and products referenced
above are not insured by the Federal Deposit Insurance Corporation
(“FDIC”). Westpac Capital Markets, LLC (‘“WCM’), a wholly-owned
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This communication is provided for distribution to U.S. institutional
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Rule 15a-6 under the Exchange Act and is not subject to all of the
independence and disclosure standards applicable to debt research
reports prepared for retail investors in the United States. WCM is the
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the contents of this communication. Transactions by U.S. customers of
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disclaimers set out with respect to Westpac apply equally to WCM. If
you would like to speak to someone regarding any security mentioned
herein, please contact WCM on +1 212 389 1269. Investing in any
non-U.S. securities or related financial instruments mentioned in this
communication may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations

of, the SEC in the United States. Information on such non-U.S.
securities or related financial instruments may be limited. Non-U.S.
companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in effect in the United
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or related derivative instruments denominated in a currency other
than U.S. dollars is subject to exchange rate fluctuations that may
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person of WCM or any other U.S. broker-dealer under the rules of
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expressed herein are solely those of the author and may differ from the
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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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