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Figura 45: AUDMNZD already low vs history, but the
refative strength of the labour markets says that's fair
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Figure 46 Notwithstanding some recent convergance,
househoids are still more upbeat in MNZ than Australia
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Figure 47 AUDINZD fair va rates, but the market looks
too hawkish on the ABA and too dovish on the RENS
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Figure 48: Australian labour market data has been
excaptionally strong - sorme noomaelzation may oome
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‘ Figure 49; Relative commodity pricas argue for a lowar
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Figure 50: On our preferrad DBeer valuation metric,
AUDNIE 18 quite expansive relative 1o history
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