


Disclaimer

FundRock NZ Limited is the issuer and manager of the Aurora KiwiSaver Scheme.
This presentationisintended solely for the information of the personto whom it was
provided by Aurora Capital Limited. Itisintended to provide information and does not
purport to give investment advice. While the information contained in this presentation
has been prepared with allreasonable care, Aurora Capital Limited acceptsno
responsibility orliability for any errors or omissions, or misstatements however caused.
Exceptinsofarasliability under any statute cannot be excluded. Aurora Capital Limited
andits directors, employees and consultants do not accept any liability (whether arising
in contract, intort of negligence or otherwise) forany error oromissionin this
presentation or forany resulting loss ordamage (whether direct, indirect, consequential
or otherwise) suffered by the recipient of this presentation orany 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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Why Aurora Capital

> We’'re focussed on We believe that

$D|:|[]|] generating competitive ‘é§ managing environmental

Q@ long-termreturns risk effectively leads to

not only a healthier planet,
but also betterreturnsin

the future.
Unigue accessto $5 We're big on
,@ trillion Australian market / communicationand
{35 Fund managers education, keeping you

andyour clientsin theloop.

We are dedicated to We are a young and a
a sustainableinvesting, gD fast-growing
=%,/ making sure your KiwiSaver provider.

investments make a
positive difference to

bothyourfuture and the
environment.
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Percentage gain
required to recover
from a loss

“Same destination,
smoother journey”
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Market performance to 31 May 2024

Asset Class Returns (NZS)
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Market snapshot

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

thisyear.

More central banks have started to cut rates, with Bank of Canada and European Central Bank
cuttinginearly 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 weaknessin the NZeconomy.

The US Stock market has continued to reach new heights, as Nvidia has become the most
valuable company, overtaking Microsoft.
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Global share markets remains extremely concentrated

APOLLO
The concentration in the S&P 500 is more and more extreme
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Source: Bloomberg, Apollo Chief Economist
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Global share markets remains extremely concentrated

Nvidia and "Fabulous Three” Impact on the S&P 500

o M Market Cap Change of the S&P 500
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And expensive

ALLANGRAY
A box and whisker plot of a sector’s historical forward price / earnings ratio
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Source: L3EG, Orbis, 15 March 2024
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And expensive
ALLANGRAY
Not many cheap sharemarkets
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And expensive

ALLANGRAY

But there are some outside the US trading at a discount
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NZ economy continues to struggle

Composite PMIs

(manufacturing + services)

!
2021 2022 2023 2024
Source: Macrabond, BNZ, Businass NZ. “GDP waightad
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NZ economy continues to struggle

Number of Kiwisaver Hardship Claims
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NZ economy continues to struggle

New Zealand Yield Curve - 27 May 2024
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Fund performance to 31 May 2024
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Fund and Strategy Performance

Aurora Conservative Fund  Aurora Growth Fund

Aurora Liquidity Fund  First Home Buyers MFIO

EQTR m6Month m1Year ™ Since Inc.(annualised)

Returns after fees before tax
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Balanced MFIO

» Allportfolios have delivered

positive returns forthe
quarter, 6-mth,and1-year
periods.




Our equity managers’ performance to 31 May 2024

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 -

Returns after fees before tax
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Our bond managers’ performance to 31 May 2024

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

Returns after fees before tax
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Non-financial metrics — carbon emissions

Conservative Fund Growth Fund
Portfolio Portfolio Portfolio
Temperature Carbon Carbon
Alignment Intensity Intensity
Based on portfolio
mw
Portfolio 3.2°C Portfolio
Market 3.6°C Market
Index* Index*

Source: EMMI
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Non-financial metrics — sustainable development goals

Conservative Fund Growth Fund

CONTRIBUTION TO THE UNITED NATIONS SDGs CONTRIBUTION TO THE UNITED NATIONS SDGs

Source: Sustainable Platform
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HEALTH EMPLOYMENT

(as % of labour force)
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But we invest a lot in housing

Dwelling Investment*
Per cent to nominal GDP
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The world is heating fast — new denial is delaying

Global surface air temperature anomalies
Monthiy, June 1940 1o May 2024; Compared to 1850 - 1900 mean

ez . @=C June 2023 to May 2024 were the hottest 12 months
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Data: ERAS: Chart: Tory Lysik/Axios Visuals
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A tipping point?

EVs Pass a Key Measure of Price Parity in US
Several 300-mile range EVs now cost less than the average new car

/ Average US Car Price / Cheapest 300-mile range EV
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0
I I I I | I |
2012 2014 2016 2018 2020 2022 2024
Source: Bloomberg Green, Edmunds
Note: EV prices don't include government incentives Bloomberg Green
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Global Impact on GDP of War Over Taiwan
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= Trade Shock

Make the invasion of
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