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Commodity prices – World and NZ dollar denominated 
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Despite uncertainties, agricultural export prices to edge higher.

	• The impact of the Iran conflict is likely to be supportive of prices in the near 
term, with the key issue being whether or not associated higher input costs 
can be passed on. The evidence to date is mixed. And should hostilities persist, 
these prices could soften as product is diverted away from the Middle East into 
markets that are already well supplied. 

	• We have recently lifted our farmgate milk price forecast for the 2026/27 season 
by 30c to $9.50/kg, noting that the range of uncertainty is particularly wide at 
this stage. We maintain our estimate of $9.80/kg for the 2025/26 season, which 
is slightly above the midpoint of Fonterra’s forecast range. 

	• We expect beef and lamb export prices to remain elevated. In addition to the 
Iran war, our expectations for beef prices are driven by how quickly the US beef 
herd rebuilds and still-strong US consumer demand for protein. For lamb, prices 
are being driven by constrained production out of NZ and Australia, still weaker 
consumption in China, and price resistance in the UK and EU. 

	• Meanwhile, kiwifruit and apple export prices are set to remain stable to slightly 
softer, with limited upside as supply improves and some demand fatigue 
emerges at higher prices.

	• Log export prices could firm slightly in the near term, supported by tighter 
supply, but upside is capped by weak Chinese construction demand.

SUMMARY

Commodity prices by category 
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Crude oil and gasoil prices 
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Evidence suggests that there is scope to pass on higher input costs.

	• The Iran war represents a major oil shock, reducing global GDP growth in 2026 
as higher energy costs drive inflation and weaken demand. IMF forecasts have 
highlighted that the impact will grow significantly if the war is prolonged.

	• While the hostilities have cooled for now, the durability of the ceasefire remains 
uncertain given the conflicting daily messages from the key players. 

	• New Zealand’s agriculture sector is not isolated from these impacts. However, 
we think it is better placed to navigate the current crisis than most other sectors 
of the economy and relative to key international competitors. 

	• In part that’s because people have to eat and so are less sensitive to changes in 
price. That should give farmers some room to pass on disruption-related rising 
input costs to downstream consumers in the form of higher prices. 

	• It also true that much of New Zealand agriculture is pasture based, and so less 
reliant on feed and fertilisers. That means it is less exposed than its offshore 
counterparts to higher input costs. 

	• That said, there are risks. Should the current standoff continue for a length of 
time, producers may have to divert agricultural products out of the Middle East 
into other markets where competition may be higher. 

IMPACTS OF 
WAR IN IRAN

Global food vs Brent crude oil prices
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DAIRY 

Farmgate milk prices
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Dairy prices to remain elevated for the foreseeable future.

	• World dairy prices have picked up again this year after late‑2025 weakness, 
though momentum is uneven. Skim milk powder prices have seen the greatest 
gains as global demand has turned from fats and towards proteins.

	• The global milk supply remains ample. Collections among the main exporting 
countries are still up about 3% on a year ago, driven by higher prices and 
decent margins. 

	• The Iran war is putting moderate upward pressure on dairy prices by increasing 
energy, feed, fertiliser, and freight costs, while disruptions to shipping are 
raising logistics costs. However, strong global milk production and existing 
inventories are limiting price spikes, resulting in volatile but generally firm dairy 
prices rather than a sustained surge. 

	• Looking forward, we think that in the near term prices are likely to remain 
elevated, due to still-firm global demand and geopolitical cost pressures. The 
outlook for 2027 is for prices to soften slightly as global production grows and 
begins to outpace global demand. 

	• We currently forecasting a farmgate milk price of $9.50/kg for the 2026/27 
season, noting a particularly wide range of uncertainty at this early stage. That’s 
also reflected in Fonterra’s opening forecast of $9.75/kg within a range of $8.00 
to $11.00. We maintain our forecast of $9.80/kg for the 2025/26 season, which is 
still slightly above the midpoint of Fonterra’s revised forecast range. 

Milk production by top 5 exporting regions 
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BEEF

Average monthly beef export prices - nominal 
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Demand supply fundamentals and geopolitical events to keep prices high.

	• NZ beef export prices remain elevated, underpinned by tight global supply and 
high international pricing levels. 

	• The US continues to be the key driver, importing heavily due to its historically 
low cattle herd, which is keeping global beef markets tight and supporting NZ 
export returns. However, US indicator prices have declined slightly over the last 
couple of months. 

	• Supply remains constrained globally and slow to recover. Beef supply is 
structurally tight due to low herd numbers and long biological rebuild cycles, 
meaning any increase in production will take time and continue to support 
prices in the near term.

	• Rising oil prices, transport costs, and input costs linked to the Iran war are 
flowing through the supply chain. It’s also disrupting trade flows and adding 
volatility: shipping delays, rerouting, war-risk surcharges, and occasional order 
cancellations are making markets more unpredictable and harder to operate in. 

	• Looking forward, prices are likely to stay elevated in the near term, but upside 
is capped and downside risks are building—especially if disruptions persist 
because of the Iran war and more product is diverted into key markets like the 
US, China, and Europe, where competition is increasing.

Average monthly beef export prices - real
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US TARIFF 
INVESTIGATION

Probable US investigation is the start of a legal pathway to raise tariffs.

	• The US is soon expected to launch a Section 201 safeguard investigation into NZ 
(and Australian) lamb imports. This is a legal pathway that could lead to tariffs 
or quotas if imports are deemed to harm domestic producers. 

	• The push is coming from US sheep industry groups and politicians, citing rising 
imports and foreign supply making up a large share of US consumption.

	• The investigation is partly a workaround to reintroduce tariffs after earlier US 
tariff measures were deemed illegal by a US Supreme Court ruling, making this 
more political than trade‑rule based.

	• Lamb exports into the US are currently subject to a circa 10% tariff and are 
directly at risk.

	• NZ beef mostly enters the US under quota with a very low tariff (about 1%) and 
so is less exposed. However, given instability in the US policy environment, beef 
may not be immune if US trade policy shifts again. 

	• If the investigation finds “injury,” the US could impose higher tariffs (potentially 
~15–21%) or quotas, reducing NZ competitiveness in a key market.

	• This creates downside risk to export returns for lamb (worth $600–$685m), 
although underlying US demand remains strong so the impact would likely be 
margin compression rather than demand destruction. 

Investigation timeline 

Phase Timing

Industry lobbying begins Mid‑2025

Formal request lodged (ASI) Oct 2025

Pre‑investigation activity Nov 2025 – early 2026

Policy trigger (tariff ruling overturned) Feb 2026

Investigation likely to launch Mid‑2026 (expected)

Investigation process About 4–6 months post‑launch

Presidential decision Shortly after

Potential measures Up to 8 years
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SHEEP MEAT 

Average monthly lamb export prices - nominal 
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TWI weighted priceLamb export prices to remain elevated despite some resistance.

	• NZ lamb export prices are still sitting at high levels and have strengthened again 
in recent months after earlier volatility, reflecting tight market conditions rather 
than any sustained downturn.

	• Demand from the US, UK, and EU continues to underpin lamb export prices, with 
these markets paying premium prices for product. 

	• That said, there is evidence of cyclical downtrading within sheep meat, with 
Chinese demand shifting from premium lamb towards lower-value alternatives 
(including mutton), as well as substitution into cheaper proteins such as pork. 

	• Meanwhile, declining sheep flocks, lower slaughter volumes, and slow rebuilding 
across NZ, Australia, and Europe are keeping global supply constrained and 
supporting high prices.

	• The Iran war is adding cost support to prices, but is also generating volatility. 
Higher fuel, freight, and insurance costs are pushing export prices slightly 
higher, while shipping disruptions and delays are increasing uncertainty and 
making prices more uneven. 

	• A prolonged conflict between the US and Iran could reduce access to Middle 
East markets, forcing more lamb into the US, China, and Europe, increasing 
competition, amplifying demand fatigue, and gradually putting downward 
pressure on export prices.

Average monthly lamb export prices - real 
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HORTICULTURE

Kiwifruit – average export prices and volumes 
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M kg NZ$ per kgPrices to remain elevated, but largely moving sideways.

	• NZ kiwifruit export prices remain firm but are starting to plateau as expanding 
global supply reduces tightness that supported earlier price gains.

	• Market conditions reflect a balance between still-solid (but increasingly uneven) 
demand – particularly in Asia – rising production volumes, and elevated freight 
and input costs, which are putting pressure on margins. 

	• The outlook for the coming year is for prices to remain stable to slightly softer, 
with limited upside as supply improves and some demand fatigue emerges at 
higher prices. The Iran war is adding mild upward pressure on costs (fuel and 
shipping) and volatility, rather than materially lifting prices.

	• Export prices for apples remain relatively firm, supported by strong demand 
in China and Asia, while other markets show greater price sensitivity and 
resistance at higher price points. Meanwhile, increased production and higher 
export volumes are helping to ease previously tight supply, putting mild 
downward pressure on prices.

	• The Iran war is slightly negative for NZ apple export prices, with resulting higher 
freight costs and disruptions to shipping, squeezing margins and diverting 
apples to other markets. 

	• Looking forward, export prices are set to be stable to slightly softer, with 
margins pressured by higher input costs.

Apples – average export prices and volumes 
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FORESTRY

World forestry prices 
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Log export prices display inertia, with marginal gains expected in 2026.

	• NZ log export prices have recovered modestly in 2026 after a weak period. They 
remain below previous peaks, reflecting cautious buying and moderating supply, 
with forest owners cutting harvest volumes due to weak prices and sharply 
higher costs.

	• The Iran war is putting downward pressure on net export prices via sharp 
increases in fuel, shipping (freight up by about 30–40%) and logistics costs, 
which in turn is compressing margins. 

	• Port inventories sit at around normal levels of about 3m cm, with daily offtake at 
between 55k to 60k cm, indicating steady but not strong demand. 

	• Demand remains subdued overall due to China’s ongoing property downturn, 
which continues to weigh on construction-related log use, although industrial 
and packaging demand continues to provide some support.

	• India is an emerging secondary market, but demand there is inconsistent 
and seasonal (e.g. monsoon slowdowns) and not yet large enough to offset 
weakness in China. 

	• Log export prices should remain rangebound to slightly firmer in the near term, 
supported by tighter supply, but upside is capped by weak Chinese construction 
demand, fragile global growth and elevated cost pressures, exacerbated by 
events in the Middle East.

Combined log price – monthly vs 10-year average 
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FARM INPUT 
EXPENSES

Rising farm input costs on the march and there is more to come. 

	• Farm input cost inflation picked up in the first quarter of 2026, with prices rising 
by almost 1.8% compared to the same period in 2025. While increases were 
evident across all farming categories, there were significant differences. For 
sheep, beef and dairy, for example, higher input costs were driven by the cost of 
livestock, in itself a function of elevated export prices.

	• The initial impacts of the Iran war, which started in the last week of March, 
are also evident. Fuel prices (including diesel) ratcheted higher, reflecting 
immediate concerns over the availability of energy supplies. That has spilled into 
other input costs, including fertiliser, which rose by almost double digits across 
several farming categories, although impacts here are currently exaggerated by 
significant increases in previous quarters.

	• Since then, ongoing uncertainty in global energy markets has kept crude oil 
prices at elevated levels. That has helped to keep refined product prices like 
diesel and fertilisers higher for longer. 

	• Furthermore, even if the war concludes soon, prices are likely to come off only 
gradually as supply chains align to a new post war reality, including the time 
taken to fully repair damaged infrastructure in the Middle East. 

	• As such, we maintain our view that farm input cost inflation will rise sharply this 
year to around 7%yr. Higher interest rates will contribute to this increase.

Input costs by expense type 
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FORECASTS

New Zealand commodity prices (end of period)

Latest Jun-26 Sep-26 Dec-26 Mar-27 Jun-27 Sep-27 Dec-27 Mar-28 Jun-28

NZ commodities index 407 407 406 402 399 399 403 406 408 409

Dairy price index 338 338 329 324 325 329 335 342 345 347

Whole milk powder USD/t 3,772 3,600 3,550 3,500 3,550 3,600 3,670 3,750 3,790 3,830

Skim milk powder USD/t 3,552 3,300 3,200 3,100 3,120 3,150 3,200 3,250 3,280 3,320

Lamb price index 658 655 677 650 632 622 621 620 617 612

Beef price index 400 407 427 413 404 398 398 397 396 395

Forestry price index 165 160 158 159 159 159 160 160 160 161

New Zealand commodity prices (annual averages)

Levels % change

2025 2026f 2027f 2028f 2025 2026f 2027f 2028f

NZ commodities index 390 402 402 410 9.2 3.1 -0.2 2.0

Dairy price index 348 330 333 348 9.7 -5.2 0.7 4.6

Whole milk powder USD/t 3902 3602 3617 3829 13.5 -7.7 0.4 5.9

Skim milk powder USD/t 2702 3192 3165 3319 0.7 18.1 -0.8 4.8

Lamb price index 587 658 626 609 27.0 12.1 -4.9 -2.7

Beef price index 337 408 400 394 19.1 20.8 -1.9 -1.4

Forestry price index 152 157 159 162 -4.9 3.4 1.7 1.4

Forecasts as at 29 May 2026.



Westpac New Zealand Economics 13

times use technology to capture data about you to help us to better understand you and your 
needs, including potentially for the purposes of assessing your individual reading habits and 
interests to allow us to provide suggestions regarding other reading material which may be 
suitable for you.

This information, unless specifically indicated otherwise, is under copyright of the Westpac 
Group. None of the material, nor its contents, nor any copy of it, may be altered in any way, 
transmitted to, copied of distributed to any other party without the prior written permission of 
the Westpac Group. 

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 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. Certain types 
of transactions, including those involving futures, options and high yield securities give rise to 
substantial risk and are not suitable for all investors. We recommend that you seek your own 
independent legal or financial advice before proceeding with any investment decision. 

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 for the accuracy or completeness of any such material. Although we have made 
every effort to ensure this information is free from error, none of Westpac or its related entities 
warrants the accuracy, adequacy or completeness of this information, or otherwise endorses 
it in any way. Except where contrary to law, Westpac Group intend by this notice to exclude 
liability for this information. This information is subject to change without notice and none of 
Westpac or its related entities is under any obligation to update this information or correct 
any inaccuracy which may become apparent at a later date. This information may contain 
or incorporate by reference forward looking statements. The words “believe”, “anticipate”, 
“expect”, “intend”, “plan”, “predict”, “continue”, “assume”, “positioned”, “may”, “will”, “should”, 
“shall”, “risk” and other similar expressions that are predictions of or indicate future events and 
future trends identify forward-looking statements. These forward-looking statements include 
all matters that are not historical facts. Past performance is not a reliable indicator of future 
performance, nor are forecasts of future performance. Whilst every effort has been taken to 
ensure that the assumptions on which any forecasts are based are reasonable, the forecasts 
may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The 
ultimate outcomes may differ substantially from any forecasts.

Conflicts of Interest: In the normal course of offering banking products and services to its 
clients, the Westpac Group may act in several capacities (including issuer, market maker, 

Contact
Westpac Economics Team 
westpac.co.nz/economics 
economics@westpac.co.nz

    �Connect with us

Kelly Eckhold, Chief Economist 
+64 9 348 9382 | +64 21 786 758 
kelly.eckhold@westpac.co.nz

Satish Ranchhod, Senior Economist 
+64 9 336 5668 | +64 21 710 852 
satish.ranchhod@westpac.co.nz

Darren Gibbs, Senior Economist 
+64 9 367 3368 | +64 21 794 292 
darren.gibbs@westpac.co.nz

Michael Gordon, Senior Economist 
+64 9 336 5670 | +64 21 749 506 
michael.gordon@westpac.co.nz

Paul Clark, Industry Economist 
+64 9 336 5656 | +64 21 713 704 
paul.clark@westpac.co.nz

Past performance is not a reliable indicator of future performance. The forecasts given in this 
document 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 ultimate 
outcomes may differ substantially from these forecasts.

Disclaimer
©2026 Westpac Banking Corporation ABN 33 007 457 141 (including where acting under any 
of its Westpac, St George, Bank of Melbourne or BankSA brands, collectively, “Westpac”). 
References to the “Westpac Group” are to Westpac and its subsidiaries and includes the 
directors, employees and representatives of Westpac and its subsidiaries. 

Things you should know. 
We respect your privacy: You can view the New Zealand Privacy Policy here, or the Australian 
Group Privacy Statement here. Each time someone visits our site, data is captured so that we 
can accurately evaluate the quality of our content and make improvements for you. We may at 

http://westpac.co.nz/economics
https://www.linkedin.com/showcase/westpac-nz-economics-team/
https://www.westpac.co.nz/about-us/legal-information-privacy/privacy-policy/
https://www.westpac.com.au/privacy/privacy-statement/


Westpac New Zealand Economics 14

underwriter, distributor, swap counterparty and calculation agent) simultaneously with respect 
to a financial instrument, giving rise to potential conflicts of interest which may impact the 
performance of a financial instrument. The Westpac Group may at any time transact or hold a 
position (including hedging and trading positions) for its own account or the account of a client 
in any financial instrument which may impact the performance of that financial instrument. 

Author(s) disclaimer and declaration: The author(s) confirms that (a) no part of his/her 
compensation was, is, or will be, directly or indirectly, related to any views or (if applicable) 
recommendations expressed in this material; (b) this material accurately reflects his/her 
personal views about the financial products, companies or issuers (if applicable) and is based 
on sources reasonably believed to be reliable and accurate; (c) to the best of the author’s 
knowledge, they are not in receipt of inside information and this material does not contain 
inside information; and (d) no other part of the Westpac Group has made any attempt to 
influence this material. 

Further important information regarding sustainability-related content: This material 
may contain statements relating to environmental, social and governance (ESG) topics. These 
are subject to known and unknown risks, and there are significant uncertainties, limitations, 
risks and assumptions in the metrics, modelling, data, scenarios, reporting and analysis on 
which the statements rely. In particular, these areas are rapidly evolving and maturing, and 
there are variations in approaches and common standards and practice, as well as uncertainty 
around future related policy and legislation. Some material may include information derived 
from publicly available sources 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 
projections used may turn out to be incorrect. These risks may 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, Westpac Institutional Bank refers to the brand under which 
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. The current disclosure statements for the New Zealand branch of Westpac and 
WNZL can be obtained at www.westpac.co.nz. 

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 licence and is subject to 
supervision by the Monetary Authority of Singapore. 

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 represented in Papua New Guinea by Westpac Bank - PNG - Limited. The liability of its 
members is limited. 

U.S: Westpac operates in the United States of America as a federally licensed branch, regulated 
by the Office of the Comptroller of the Currency. Westpac is also registered with the US 
Commodity Futures Trading Commission (“CFTC”) as a Swap Dealer, but is neither registered 
as, or affiliated with, a Futures Commission Merchant 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 subsidiary of Westpac, is a 
broker-dealer registered under the U.S. Securities Exchange Act of 1934 (‘the Exchange Act’) 
and member of the Financial Industry Regulatory Authority (‘FINRA’). In accordance with APRA’s 
Prudential Standard 222 ‘Association with Related Entities’, Westpac does not stand behind 
WCM other than as provided for in certain legal agreements between Westpac and WCM and 
obligations of WCM do not represent liabilities of Westpac. 

This communication is provided for distribution to U.S. institutional investors in reliance on 
the exemption from registration provided by 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 U.S. distributor of 

https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/pb/FSR_WestpacGeneralFSG.pdf
https://www.westpac.co.nz/
https://www.westpac.com.fj/
https://www.westpac.com.pg/


Westpac New Zealand Economics 15

this communication and accepts responsibility for the contents of this communication. 
Transactions by U.S. customers of any securities referenced herein should be effected through 
WCM. All 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 States. The value of any investment or income from any 
securities or related derivative instruments denominated in a currency other than U.S. dollars is 
subject to exchange rate fluctuations that may have a positive or adverse effect on the value of 
or income from such securities or related derivative instruments. 

The author of this communication is employed by Westpac and is not registered or qualified 
as a research analyst, representative, or associated person of WCM or any other U.S. broker-
dealer under the rules of FINRA, any other U.S. self-regulatory organisation, or the laws, rules 
or regulations of any State. Unless otherwise specifically stated, the views expressed herein are 
solely those of the author and may differ from the information, views or analysis expressed by 
Westpac and/or its affiliates.

UK: The London branch of Westpac is authorised in the United Kingdom by the Prudential 
Regulation Authority (PRA) and is subject to regulation by the Financial Conduct Authority 
(FCA) and limited regulation by the PRA (Financial Services Register number: 124586). The 
London branch of Westpac is registered at Companies House as a branch established in the 
United Kingdom (Branch No. BR000106). Details about the extent of the regulation of Westpac’s 
London branch by the PRA are available from us on request. 

This communication is not being made to or distributed to, and must not be passed on to, 
the general public in the United Kingdom. Rather, this communication is being made only to 
and is directed at (a) those persons falling within the definition of Investment Professionals 
(set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”)); (b) those persons falling within the definition of high net worth 
companies, unincorporated associations etc. (set out in Article 49(2)of the Order; (c) other 
persons to whom it may lawfully be communicated in accordance with the Order or (d) any 
persons to whom it may otherwise lawfully be made (all such persons together being referred 
to as “relevant persons”). Any person who is not a relevant person should not act or rely on 
this communication or any of its contents. In the same way, the information contained in 
this communication is intended for “eligible counterparties” and “professional clients” as 
defined by the rules of the Financial Conduct Authority and is not intended for “retail clients”. 
Westpac expressly prohibits you from passing on the information in this communication to any 
third party. 

European Economic Area (“EEA”): This material may be distributed to you by either: (i) 
Westpac directly, or (ii) Westpac Europe GmbH (“WEG”) under a sub-licensing arrangement. 
WEG has not edited or otherwise modified the content of this material. WEG is authorised 
in Germany by the Federal Financial Supervision Authority (‘BaFin’) and subject to its 
regulation. WEG’s supervisory authorities are BaFin and the German Federal Bank (‘Deutsche 
Bundesbank’). WEG is registered with the commercial register (‘Handelsregister’) of the local 
court of Frankfurt am Main under registration number HRB 118483. In accordance with APRA’s 
Prudential Standard 222 ‘Association with Related Entities’, Westpac does not 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. Any product or service made available by WEG does not represent an 
offer from Westpac or any of its subsidiaries (other than WEG). All disclaimers set out with 
respect to Westpac apply equally to WEG.

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.

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, reasonable care 
has been taken to ensure that the material has been objectively presented and that interests 
or conflicts of interest of the sender concerning the financial instruments to which that 
information relates have been disclosed.

Investment recommendations must be read alongside the specific disclosure which 
accompanies them and the general disclosure which can be found here. Such disclosure fulfils 
certain additional information requirements of MAR and associated delegated legislation and 
by accepting this communication you acknowledge that you are aware of the existence of such 
additional disclosure and its contents.

To the extent this communication comprises an investment recommendation it is classified as 
non-independent research. It has not been prepared in accordance with legal requirements 
designed to promote the independence of investment research and therefore constitutes a 
marketing communication. Further, this communication is not subject to any prohibition on 
dealing ahead of the dissemination of investment research.

https://www.westpaciq.com.au/terms-and-conditions/disclosure


Westpac Banking Corporation.


	Summary
	Impacts of war in Iran
	Dairy 
	Beef
	US tariff investigation
	Sheep meat 
	Horticulture
	Forestry
	Farm input expenses
	Forecasts

