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Disclaimer

FundRock NZ Limitedis theissuerand manager of the Aurora KiwiSaver Scheme.

This presentationisintended solely for the information of the personto whom it was
provided by Aurora Capital Limited. ltisintended to provide information and does not
purport to give investment advice. While the information contained in this presentation has
been preparedwith allreasonable care, Aurora Capital Limited accepts noresponsibility or
liability for any errors or omissions, or misstatements however caused. Exceptinsofaras
liability under any statute cannot be excluded.

Aurora Capital Limited andits directors, employees and consultants do not accept any
liability (whether arising in contract, in tort of negligence or otherwise) forany error or
omissionin this presentation orfor any resultingloss ordamage (whetherdirect, 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 ourjudgement at the time of issue and are subject to change.




Aurora

November - Fund Performance ® Capital

Month Return by Aurora Funds Year Return by Aurora Funds
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Aurara Conservative Fund 336% Aurara Conservative Fund 7.363
Aurora Liquidity Fund 0.3679% Aurera Liguidity Fund 5. 461%

Returns after fees before tax




November - Manager Performance (Growth)

Manager

Mint Australasian Equity
KerneINZ50 ESGTilted
Blend

NZX50

Dimensional Global Sustainability
Stewart Worldwide Leaders
Blend

MSCIACWI

First Sentier Listed Infrastructure
FTSE Dev. Core Infra (NZD Hedged)
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November — Manager Performance (Income)

Manager 3Month % 6 Month % 1Year% 3Years % p.a.
Macquarie NZ Fixed Interest 4.4% 5.2% 9.0% -0.1%
Bloomberg NZBond Composite 0.7% 5.0% 8.0% 1.3%
Affirmative Global Impact Bonds 0.4% 4.1% 5.3% -2.4%
Barclays Global Agg. (NZD Hedged) 0.8% 4.8% 7.2% -0.9%
Macquarie Cash Fund 1.4% 2.9% 5.8% 3.9%
Bloomberg NZBond Bank Bill 1.3% 2.7% 5.7% 4.3%

Returns after fees before tax




Aurora

Small cap — Trump trade @ Capital

Small and mighty
Normalised returns (100=0)
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Momentum in risky assets

Aurora

¢ Capital

Speculative Mood: Bitcoin & Nasdaq
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Aurora

Record inflows to US equity funds @ Capital

Chart 10: Record $448bn YTD annualized inflows into US stocks
US equity fund flows (annual cumulative, Sbn)
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US equity performance

Aurora

¢ Capital

1945 358%| 1965 12.4%

1946 -84% | 1966 -10.0%
1947 52% | 1967 23.8%

1985 31.2%|2005 4.9%

1986 18.5% (2006 15.8%
1987 5.8% [2007 55%

Year Return| Year Return | Year Return|Year Return | Year Return
1928 438%| 1948 57% |1968 108% (1988 16.6% | 2008 -37.0%
1929 83% | 1949 18.3% |1969 -8.2% (1989 31.7% | 2009 26.5%
1930 -25.1%| 1950 30.8% |1970 36% |1990 -3.1% | 2010 15.1%
1931 -438%| 1951 23.7% | 1971 142%|1991 305% | 2011 2.1%
1932 86% | 1952 182% |1972 188% (1992 76% | 2012 16.0%
1933 500%| 1953  -12% |[1973 -143%|1993 10.1% | 2013 324%
1934 -12% | 1954 52.6% | 1974 -259%|1994 13% | 2014 13.7%
1935 46.7%| 1955 32.6% |1975 37.0% 1995 37.6% | 2015 1.4%
1936 31.9%| 1956 74% |1976 23.8% (1996 23.0% | 2016 12.0%
1937 -353%| 1957 -105% | 1977 -7.0% |1997 334% | 2017 218%
1938 29.3%| 1958 43.7% |1978 6.5% (1998 28.6% | 2018 -44%
1939 -1.1% | 1959 12.1% | 1979 185%|1999 21.0% | 2019 31.5%
1940 -10.7%| 1960 03% |1980 31.7% 2000 -9.1% | 2020 18.4%
1941 -128%| 1961 266% |1981 -4.7% [2001 -11.9% | 2021 28.7%
1942 192%| 1962 -8.8% |1982 20.4% (2002 -22.1% (| 2022 -18.1%
1943 251%| 1963 226% |1983 22.3%|2003 28.7% | 2023 26.3%
1944 190%| 1964 164% | 1984 6.1% |2004 109% | 2024 28.1%

€ CREATIVE PLANNING

@CharlieBilello




Aurora
Capital

Clean energy a drag on listed infra.
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Aurora

Energy Transition — data centres ¢ Capital

US data center energy demand: Need to add three NYCs to the power grid by 2030
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Hyperscale data center New York City power demand (2022) Data center power demand (2030)
Source: NYIS0 2022, McKinsey, Nextgen, datacenterknowedge.com, Apollo Chief Economest. Note: Current capacity as of 2022, Why invest in 1
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Aurora

Energy Transition — data centers ¢ Capital

Data centers’ share of total power consumption

Data centers' share of total power consumption, 2023 |
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Source: Electric Power Research Institute (EPRI, Apollo Chief Economist. Note: There is no deta available for states shaded in grey
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Aurora

Energy transition — investment ramping up ® Capital

APOLLO
Global energy transition mvestment, by sector
$bn Global energy transition investment by sector 3bn
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Aurora

Still a long way to go... ® Capital

Share of primary energy consumption from renewable sources, 2023
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Question time
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