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Overview

This bulletin provides a summary of coal price forecasts (hard coking coal, PCl, semi-soft coking coal
and Newcastle benchmark thermal coal) and AUD:USD exchange rate forecasts as at
September/October 2023. These have been sourced from various research databases and broker
reports (the Contributors) and are presented on a 31 December year end basis. VWhere available, we
have included the Contributors’ long-term price forecasts. We have also included the average and
median forecasts presented in our previous bulletin (June/July 2023).

All coal price forecasts, other than long term, are
presented in nominal USD per metric tonne, free on
board terms. The long term prices are in real current
(2023) USD per metric tonne, free on board terms.
Where applicable, we have made the following
adjustments to certain coal price forecasts:

* Where Contributors have expressed coal price
forecasts in real terms over the explicit forecast
period, we have converted these into nominal terms
using a high level inflation assumption of 2.5 percent
per annum.

* Where long term coal price forecasts have been
expressed in nominal terms, we have converted these
into real current (2023) terms using a high level
inflation assumption of 2.5 percent per annum.

* Where coal prices have been expressed in Australian
Fiscal Year (1 July to 30 June) terms (FY) we have
adjusted the forecast prices to be consistent with
calendar year terms (CY), by adding 50 percent of the
current FY forecast (1 July to 31 December) and 50
percent of the prior year's FY forecast (1 January to
30 June).

* Where coal prices have been expressed in Japanese
Fiscal Year (1 April to 31 March) terms (JFY) we have
adjusted the forecast prices to be consistent with CY
terms, by adding 75 percent of the current JFY
forecast (1 April to 31 December) and 25 percent of
the prior year's JFY forecast (1 January to 31 March).
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With regards to Newcastle benchmark thermal coal,
we note that some of the Contributors forecast spot
prices while some forecast contract prices. We have
not distinguished between these in the bulletin.

While we recognise there are differing hard coking
coal specifications, we note that the Contributors
commonly do not differentiate between grades of hard
coking coal in their forecasts. Accordingly, we do not
distinguish between grades of hard coking coal in the
bulletin.

The names of the Contributors have not been provided
and have been presented as “Contributor [Number]”.
We note that not all Contributors have provided
AUD:USD rate forecasts or coal price forecasts for
each forecast year, and not all Contributors have
provided forecasts for each coal type.

The forecast data presented in this report represents
an unbiased summary of commodity price and
exchange rate forecasts, based on the views of
individual economic commentators and broking
houses. It is not necessarily reflective of either
KPMG's views on coal price or exchange rate
forecasts, or our preferred approach in determining
forecast coal prices and forecast exchange rates.

This analysis is provided to you on an information only
basis and if you wish to rely on this analysis or any part
thereof you do so entirely at your own risk.

This bulletin makes reference to '‘KPMG Analysis’. This
indicates only that we have (where specified)
undertaken certain analytical activities on the
underlying data to arrive at the information presented.



Hard coking coal price forecasts

The hard coking coal price forecasts are summarised
below:

AQO = e e e

BB0 A s

Usb/t

TB0 - -m s -
‘|00 T e
50
2023 2024 2025 2026 2027
Range iy Average @ Median

Hard coking coal (USD/t Nominal)

Low and ultra-low volatile PCI coal price forecasts

The low and ultra-low volatile PCI coal price forecasts
are summarised below:
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Year ended Reporting 2023 2024 2025 2026 2027 LT Year ended Reporting 2023 2024 2025 2026 2027 LT
31 December date (2023) 31 December date (2023)
Contributor 2 6-Oct-23 291.0 263.0 225.0 200.0 200.0 180.0 Contributor 2 6-Oct-23 235.0 189.0 161.0 143.0 137.0 125.0
Contributor 3 4-Oct-23  293.0 305.0 283.0 n/a n/a 180.0 Contributor 4 4-Oct-23 2240 191.0 151.0 n/a n/a n/a
Contributor 4 4-Oct-23  287.0 263.0 200.0 n/a n/a n/a Contributor 8 28-Sep-23  217.0 193.0 163.0 156.0 200.0 n/a
Contributor 6 3-Oct-23  264.0 223.0 205.0 n/a n/a n/a Contributor 10 27-Sep-23  223.0 196.0 142.0 137.0 144.0 1352
Contributor 7 1-Oct-23  263.0 210.0 220.0 n/a nfa 170.0 Contributor 12 26-Sep-23 220.0 165.0 153.0 139.0 131.0 116.9
Contributor 8 28-Sep-23  280.0 296.0 250.0 240.0 270.0 n/a Contributor 13 25-Sep-23  181.6 100.0 100.0 100.0 nfa 100.0
Contributor 10 27-Sep-23 272.0 256.0 183.0 180.0 190.0 177.7 Contributor 14 21-Sep-23  190.3 129.5 1225 n/a nfa 126.0
Contributor 11 26-Sep-23  275.0 181.3 140.0 n/a n/a n/a Low 181.6 100.0 100.0 100.0 131.0 100.0
Contributor 12 26-Sep-23  259.0 244.0 228.0 208.0 195.0 170.0 High 235.0 196.0 163.0 156.0 200.0 135.2
Contributor 13 25-Sep-23 2459 1750 170.0 1700 n/a 170.0 Average 213.0 166.2 141.8 1350 153.0 120.6
Contributor 14 21-Sep-23 246.0 185.0 175.0 n/a n/a 180.0 Median 220.0 189.0 151.0 139.0 140.5 125.0
Contributor 15 20-Sep-23 273.0 206.0 188.0 186.0 1850 170.0 Previous bulletin (Jun/Jul23)

Contributor 16 16-Sep-23  257.0 205.0 200.0 200.0 nfa  200.0 Average 211.8

Contributor 17 12-Sep-23  268.0 218.0 189.0 n/a n/a n/a Median 218.0

Contributor 18 12-Sep-23 2600 2240 2060 1900 180.0 180.0  Source: Refinitiv Research, the Contributors, KPMG Analysis
Contributor 20 1-Sep-23  250.0 200.0 180.0 n/a nfa 150.0 n/a: forecast not available

Low 2459 175.0 140.0 170.0 180.0 150.0

High 293.0 305.0 283.0 240.0 270.0 200.0

Average 267.7 2284 2026 196.8 203.3 175.2

Median 266.0 220.5 200.0 195.0 1925 177.7

Previous bulletin (Jun/Jul23)
257.9
256.0

Average
Median

Source: Refinitiv Research, the Contributors, KPMG Analysis
n/a: forecast not available




Semi-soft coking coal price forecasts

The semi-soft coking coal price forecasts are
summarised below:
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Newcastle benchmark thermal coal price forecasts

The Newcastle benchmark coal price forecasts are
summarised below:
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Year ended Reporting 2023 2024 2025 2026 2027 LT Year ended Reporting 2023 2024 2025 2026 2027 LT
31 December date (2023) 31 December date (2023)
Contributor 2 6-Oct-23 209.0 169.0 141.0 125.0 124.0 113.0 Contributor 2 6-Oct-23 178.0 138.0 124.0 100.0 100.0 90.0
Contributor 3 4-Oct-23  231.0 228.0 210.0 n/a nfa 126.0 Contributor 3 4-Oct-23  179.0 161.0 159.0 n/a nfa  85.0
Contributor 4 4-Oct-23  214.0 183.0 150.0 n/a n/a n/a Contributor 4 4-Oct-23  178.0 143.0 125.0 n/a n/a n/a
Contributor 8 28-Sep-23 198.0 196.0 165.0 158.0 183.0 n/a Contributor 5 3-Oct-23 157.0 1625 1223 n/a n/a n/a
Contributor 10 27-Sep-23  217.0 183.0 130.0 126.0 132.0 124.6 Contributor 6 3-Oct-23 176.0 135.0 115.0 n/a n/a n/a
Contributor 12 26-Sep-23  205.0 168.0 147.0 132.0 124.0 107.6 Contributor 7 1-Oct-23  173.0 150.0 120.0 n/a n/a 100.0
Contributor 13 25-Sep-23  158.7 90.0 90.0 90.0 nfa  90.0 Contributor 8 28-Sep-23  180.0 123.0 110.0 100.0 95.0 n/a
Contributor 15 20-Sep-23 178.0 133.0 120.0 120.0 120.0 110.0 Contributor 10 27-Sep-23  179.0 150.0 103.0 100.0 105.0 114.0
Low 158.7 90.0 90.0 90.0 120.0 90.0 Contributor 11 26-Sep-23  168.0 176.3 177.5 n/a n/a n/a
High 231.0 228.0 210.0 158.0 183.0 126.0 Contributor 12 26-Sep-23  194.0 165.0 144.0 128.0 118.0 100.0
Average 201.3 168.8 1441 125.2 136.6 111.9 Contributor 13 25-Sep-23  204.3 150.0 110.0 100.0 nfa 100.0
Median 207.0 176.0 144.0 1255 124.0 1115 Contributor 14 21-Sep-23  67.0 67.0 67.0 n/a nfa 698

Previous bulletin (Jun/Jul23)
195.4
204.0

Average
[\ ETED]

Source: Refinitiv Research, the Contributors, KPMG Analysis
n/a: forecast not available

Contributor 15 20-Sep-23 235.0 170.0 130.0 105.0 93.0 75.0
Contributor 16 16-Sep-23  172.0 130.0 108.0 100.0 nfa 100.0
Contributor 17 12-Sep-23 304.0 144.0 135.0 n/a n/a n/a
Contributor 18 12-Sep-23  180.0 169.0 154.0 125.0 100.0 90.0
Contributor 20 1-Sep-23  217.0 200.0 150.0 n/a nfa  85.0
Low 670 67.0 67.0 100.0 93.0 69.8
High 304.0 200.0 1775 128.0 118.0 114.0
Average 184.8 149.0 126.7 107.3 101.8 91.7
Median 179.0 150.0 124.0 100.0 100.0 90.0

Previous bulletin (Jun/Jul23)
182.2
178.5

131.2
130.0

1125
105.0

110.1
105.0

Average
Median

Source: Refinitiv Research, the Contributors, KPMG Analysis
n/a: forecast not available



Forecast AUD:USD exchange rates Gontact us

Forecast AUD:USD exchange rates are summarised If you require any further information in relation
below: to this bulletin, please contact:
Bill Allen
R Partner, Valuations Services,
S Deal Advisory
L T: +61 7 3233 3174
T E: billallen@kpmg.com.au
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AUD:USD exchange rate (Nominal)

Year ended Reporting 2023 2024 2025 2026 2027 LT

31 December date (2023)
Contributor 1 16-Oct-23 065 0.69 0.72 n/a n/a n/a
Contributor 2 6-Oct-23 067 066 069 071 074 075
Contributor 3 4-Oct-23 066 064 0.65 n/a nfa 074
Contributor 4 27-Sep-23 070 070 0.70 0.70 n/a n/a
Contributor 6 3-Oct-23 0.67 070 0.74 n/a n/a n/a
Contributor 7 1-Oct-23 0.68 0.73 0.75 n/a nfa  0.75

Contributor 8 28-Sep-23 067 068 069 070 0.70 n/a
Contributor 9 27-Sep-23 064 065 065 065 0.64 n/a
Contributor 11 26-Sep-23 0.65 0.70 0.72 n/a n/a n/a
Contributor 14 21-Sep-23 0.68 0.70 0.70 n/a n/a 0.70
Contributor 15 6-Oct-23 0.67 067 068 069 0.68 n/a
Contributor 17 12-Sep-23 0.67 0.63 0.63 n/a n/a n/a
Contributor 18 12-Sep-23 067 067 067 067 067 067
Contributor 19 12-Sep23 066 068 078 0.80 0.80 n/a

Low 064 063 063 065 064 0.67
High 070 073 078 080 080 0.75
Average 066 068 070 071 071 0.72
Median 067 068 070 070 069 0.74

Previous bulletin (Jun/Jul23)

Average
Median

Source: Refinitiv Research, the Contributors, KPMG Analysis
n/a: forecast not available
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The information contained in this document is of a general nature and is not intended to address the objectives, financial situation or needs of any particular individual or entity. Itis
provided for information purposes only and does not constitute, nor should it be regarded in any manner whatsoever, as advice and is not intended to influence a person in making a
decision, including, if applicable, in relation to any financial product or an interest in a financial product. Although we endeavour to provide accurate and timely information, there can
be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without
appropriate professional advice after a thorough examination of the particular situation.

To the extent permissible by law, KPMG and its associated entities shall not be liable for any errors, omissions, defects or misrepresentations in the information or for any loss or
damage suffered by persons who use or rely on such information (including for reasons of negligence, negligent misstatement or otherwise).

©2023 KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved.

The KPMG name and logo are trademarks used under license by the independent member firms of the KPMG global organisation.

Liability limited by a scheme approved under Professional Standards Legislation.



https://home.kpmg/au/en/home.html
https://twitter.com/kpmgaustralia
https://www.linkedin.com/company/kpmg-australia
https://www.facebook.com/KPMGAustralia/
https://www.youtube.com/user/kpmgaustralia
http://www.instagram.com/kpmgaustralia

	Coal price and FX market forecasts
	Slide Number 2
	Slide Number 3
	Slide Number 4

