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FundRock NZ Limited is the issuer and manager of the Aurora KiwiSaver Scheme. 
This presentation is intended solely for the information of the person to whom it was 

provided by Aurora Capital Limited. It is intended to provide information and does not 
purport to give investment advice. While the information contained in this presentation 

has been prepared with all reasonable care, Aurora Capital Limited accepts no 
responsibility or liability for any errors or omissions, or misstatements however caused. 
Except insofar as liability under any statute cannot be excluded.  Aurora Capital Limited 

and its directors, employees and consultants do not accept any liability (whether arising 
in contract, in tort of negligence or otherwise) for any error or omission in this 

presentation or for any resulting loss or damage (whether direct, indirect, consequential 
or otherwise) suffered by the recipient of this presentation or any other person. Past 

performance is not necessarily a guide for future performance.  Opinions constitute our 
judgement at the time of issue and are subject to change. 
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* 10 June 2024
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• Positive  performance from 
markets in the quarter, with all 
asset classes rising except 
global bonds 

• Standout performance for 
the quarter was  Listed 
Infrastructure, as the 
possibility of rate cuts looked 
more likely.

• Listed property, NZ equities 
and bonds continue to 
struggle. 

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

NZ Bank Bill NZ Bonds Global Bonds NZ Aus Listed
Property

Listed Infrastructure
100% Currency

Hedged

NZ Equities Global Equities 100%
Currency Hedged

Global Equities
Unhedged

Asset Class Returns (NZ$)

 QTR  6 Month 1 Year 3 Year 5 year



Aurora Capital 2024 | For Internal use only 7

• Investor sentiment was buoyed by a moderation in inflation in the US and a fall in the oil price. 
Investors remained hopeful that interest rates in the US and elsewhere could be lowered later 
this year.

• More central banks have started to cut rates, with Bank of Canada and European Central Bank 
cutting in early June. 

• New Zealand’s economy grew by 0.2% in the first quarter of 2024, annual growth of 0.2%. 
While we are out of technical recession, on a per capita basis; GDP fell 0.3%. 

• The Official Cash Rate (OCR) held constant at 5.5%, with inflation continuing to be above 
target; at 4%, despite weakness in the NZ economy. 

• The US Stock market has continued to reach new heights, as Nvidia has become the most 
valuable company, overtaking Microsoft.
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Returns after fees before tax

• All portfolios have delivered 
positive returns for the 
quarter,  6-mth, and 1 -year 
periods. 
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Returns after fees before tax

Manager 3 Month % 6 Month % 1 Year % 3 Years % p.a.
Mint Australasian Equity 4.01 9.93 6.05 0.92

Benchmark 1.07 4.74 0.46 -1.24

Stewart Leaders Sustainable 1.95 12.82 12.27 -

Benchmark 2.92 14.71 20.53 11.23

Dimensional Global Sustainable 2.72 16.40 22.46 -

Benchmark 2.92 14.71 20.53 11.23

First Sentier Listed Infrastructure 7.48 7.18 7.23 0.97

Benchmark (NZD hedged) 5.80 7.85 7.45 -

PCG Private Debt 3.06 6.58 12.42 -
OCR + 4% 2.39 4.85 9.92 -
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Returns after fees before tax

Manager 3 Month % 6 Month % 1 Year % 3 Years % p.a.

Macquarie NZ Fixed Interest 0.76 2.69 2.91 -1.56

Benchmark 0.92 2.92 3.25 -1.36

Affirmative Global Impact Bonds -0.27 1.17 1.15 -4.04

Benchmark (NZD Hedged) 0.12 2.29 2.89 -2.02

Macquarie Cash Fund 1.43 2.84 5.77 3.42

Benchmark 1.42 2.85 5.80 3.47
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Conservative Fund Growth Fund

Source: EMMI
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Conservative Fund Growth Fund

Source: Sustainable Platform
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