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Disclaimer

IS 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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Change in real gross household disposable income per capita
As at March 2024
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The worst maybe behind for the NZ economy
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Business confidence metrics have all picked up

Business Confidence - Key Activity Indicators
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While US inflation is trending down — the battle is not over

US Core PCE Inflation
Percent Change
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Been a strong quarter performance wise

QoQ Return by Aurora Funds QoQ Return by Underlying Funds

First Sentier Responsible List Infrastructure Fund 1.09%

Kemel NZ 50 ESG Tilted Fund £.04%

Aurora Growth Fund

Mint Australasian Equity Fund 4.78%

Stewart Investors WLS Fund 4.23%

Aurora Conservative Fund 3.51% Affirmative Global Impact Bond Fund - Class A 3.85%

Mercer Macquarie NZ Fixed Interest PIE 31.37%

Dimensional Global Sustainability PIE Fund 2.90%

Aurora Liguidity Fund 1.37%
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And another great year
YoY Return by Aurora Funds YoY Return by Underlying Funds

Dimensional Global Sustainability PIE Fund

Stewart Investors WLS Fund 24 815

Aurora Growth Fund

First Sentier Responsible List Infrastructure Fund 23.78%

Mint Australasian Equity Fund 14.37%

bdurora Conservative Fund 10.76%

FCG Diversified Mew Zealand Private Debt Fund N.38%

Mercer Macquarie NZ Fixed Interest PIE 10.69%

Kemnel NZ 50 ESG Tilted Fund B.54%

Aurora Liquidity Fund 5.65%

Affirmative Global Impact Bond Fund - Class A B.38%

Mercer Macquarie NZ Cash Fund 5.31%
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Market returns
are moving

beyond the M7

Aurora

Capital

Broad market earnings look poised to catch-up to the Magnificent 7

The broader US equity market is recovering quickly Growth is broadening out

S&P 500 earnings growth YoY (%) % Contribution of S&P earnings growth YoY (%)

m S&P 500 ex-Magnificent 7 mMagnificent 7 m S&P 500 ex-Magnificent 7 m Magnificent 7

80 100%

61
60 50 51 80%
40 37 60%
27
20 16 1817 1515 409,
0 ; 20%
-2
3 -6
9
-20 0%
LI R B R RO ) T )= 5 D D N S 1.
oV oF o oM oM b b ot ot QP G @ P 1 g ot i s

Past results are not a guarantee of future results.

As at 31 May 2024. Earnings growth are calculated using reported net income, otherwise from estimates based on consensus analyst expectations. E: estimates. Magnificent 7: Alphabet, Amazon, Apple, Meta Platforms, Microsoft, Nvidia,
Tesla. Source: FactSet
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We expect a greater divergence in the cyclical and secular growth
rates within individual countries

Stewart A resilient US is counterbalancing weakness in Europe and China
Investors has E— cestint growth
over 14%
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Country positions are forward-looking estimates by Capital Group economists as of May 2024 and include a mix of quantitative and qualitative characteristics (in USD). Long-term tailwinds and headwinds are based on structural factors such
as debt, demographics and innovation. Near-term tailwinds and headwinds are based on cyclical factors such as labour, housing, spending, investment and financial stability. Circles represent individual economies. Circle sizes approximate
the relative value of each economy and are used for illustrative purposes only.
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US elections scenario analysis

Potential implications of 2024 elections could have an impact on markets in the near-to-medium term, with tailwinds and headwinds
to different sectors depending on the election outcome

Democratic Congress

The US eleCtion Blue wave Trump with limitations
- bOth parties 4 Equities, but mixed Equities volatile + mixed
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As at 1 May 2024. Based on Capital Group analyst predictions. Arrows and colouring indicate potential implications from an economic, rather than political, perspective. These scenarios include hypothetical situations in which Congress is
either majority Republican, majority Democratic, or split. Our goal is to offer possibilities, not specify a magnitude of change. Blue wave = Biden President, Democratic Congress. Trump with limitations = Trump President, Split Congress. Red
wave = Trump President, Republican Congress. Status quo = Biden President, Split Congress.
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NZ’s is even worse than Australia..

Australia’s Start-up Funding Is Well Below Peers
Angel and seed funding, per capita
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Source: Tech Council of Australia
Note: Data as at Feb. 2021 Bloomberg
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