
 
 

 
 

 

 
 

 
 

 
 

Legacy Aurora 
Balanced 
Strategy  

 
 

Q U A RT E R L Y  U P D A T E  M A R C H  2 0 2 4  

  



 

      2      Aurora Capital Quarterly Update  |  March 2024  |  aurora.co.nz      

We still need your consent 
Y O U ' R E  M I S S I N G  O U T  O N  D E T A I L E D  Q U A R T E R L Y  R E PO R T I N G  

We emailed you in September to let you know that we've improved the way that the Aurora Strategies are setup. 

However, we need your consent to transfer your KiwiSaver investment in the legacy Aurora Balanced Strategy 

(Legacy Strategy) to a new, equivalent 'multi-fund investment option.' Giving consent should give you a better 

and easier experience with your KiwiSaver investment.  We encourage you to read the PDS, which is available here 

and on the Aurora Capital website. 

There is no benefit to staying in the Legacy Strategy. When you provide your consent to move to the new, 

equivalent multi-fund investment option, you'll receive more detailed quarterly reporting and an overall improved 

experience compared with staying in the Legacy Strategy.   

Providing consent is super easy. It should only take a minute of your time. You can click here to get started. 

If you have any questions about this, please contact your Adviser or call Aurora Client Care on 0800 242 023. 

We're here to help! 

 

Investment markets 
W H A T  HA S  D R I V E N I N V E S T M E N T  M A R K E T S ?   

The first three months of 2024 offered encouraging signs that the global economy is on track to achieve the 

much desired ‘soft landing,’ where inflation declines, growth ticks along steadily and a crash in employment is 

dodged. The United States (U.S) economy continued to show resilience, while growth in China made a comeback 

in 2023, after struggling with pandemic-induced challenges. After a strong 2023, global equity markets 

continued to boom, rising over 10% in the first three months of 2024, taking 12 month returns to just shy of a 

whopping 30%.  

Investor sentiment has been mixed, however. Sentiment has swung between optimism for a string of rate cuts 

and concerns over the economic resilience we're seeing, especially in the U.S. Too much economic resilience 

could mean that the rate cuts already priced into markets may not be justified. With peak inflation behind us in 

most countries, central banks are navigating the tricky path of easing monetary policies without triggering a 

recession or reigniting inflation. Central bank actions have diverged as a result. The Swiss National Bank cut rates 

towards the end of March, becoming the first developed market central bank to do so. On the contrary, the Bank 

of Japan raised interest rates for the first time in 17 years. Meanwhile, the United States Federal Re serve held rates 

steady. Global bond prices were relatively flat during the quarter, indicating a market waiting for clearer 

directional cues. 

By contrast, New Zealand’s economy continued to weaken, contracting by 0.1% in the final quarter of 2023, 

bringing the annual growth rate to a mere 0.6%. This downturn has led to the country falling into another technical 

recession, characterized by two consecutive quarters of negative GDP growth. The impact is more pronounced 

on an individual level, with GDP per capita dropping by 0.7% as the population grew by 0.6%. Reflecting these 

economic difficulties, the NZ equity market significantly lagged global equities, posting a 2.8% gain for the 

quarter. The Official Cash Rate (OCR) held constant at 5.5% through the first quarter of the year, however, our 

view is that the prevailing weak economic data may lead to rates being cut sooner than previously expected. 
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How your money is helping the planet  

Financial performance returns  
L E G A C Y  A U R O R A  B A LA N C E D  S T R A T E G Y  A S  A T  3 1 M A R C H 2 0 2 4  

 R E T U R N S  

 3 month % 6 month % 1 year % 

Strategy Return* 3.80 9.99 9.69 

Strategy Objective** 1.32 3.96 8.06 

*Strategy returns are after fees, before taxes and are derived from the returns of the funds into which the strategy 

invests. Strategy returns are calculated based on the target allocation to underlying funds. 

** Strategy objective is CPI+3.40%. CPI is the headline Consumer Price Index. Latest CPI is used, as at 31 

December 2023. 

 

 

 

Questions? 
If you have questions about this report, please contact your adviser who will be happy to help.  

 

 

Sean Henaghan 

Aurora Chief Investment Officer 
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This Publication is provided by Aurora Capital Limited (Aurora) in good faith and is designed as a summary to accompany the Product Disclosure Statement (PDS) for 

the Aurora KiwiSaver Scheme (Scheme), and the Aurora Conservative Fund, Aurora Future Focused Fund and Aurora Growth Fund (Funds). The PDS is available from 

Aurora at https://www.aurora.co.nz/, or the issuer Implemented Investment Solutions Limited (IIS), and on https://disclose -register.companiesoffice.govt.nz/. The 

information contained in this Publication is not an offer of units in the Funds or a proposal or an invitation to make an offer to sell, or a recommendation to subscribe for 

or purchase, any units in the Funds. Any person wishing to apply for units in the Funds must complete the application form which is available from Aurora or IIS. The 

information and any opinions in this Publication are based on sources that Aurora believes are reliable and accurate.  Aurora, its directors, officers and employees 

make no representations or warranties of any kind as to the accuracy or completeness of the information contained in this Publication and disclaim liability for an y 

loss, damage, cost or expense that may arise from any reliance on the information or any opinions, conclusions or recommendations contained in it, whether that loss 

or damage is caused by any fault or negligence on the part of Aurora, or otherwise, except for any statutory liability which cannot be excluded. All opinions reflect 

Aurora’s judgment on the date of this Publication and are subject to change without notice. This disclaimer extends to IIS, and any entity that may distribute this 

Publication. The information in this Publication is not intended to be financial advice for the purposes of the Financial Markets Conduct Act 2013 (FMC Act), as 

amended by the Financial Services Legislation Amendment Act 2019 (FSLAA). In particular, in preparing this document, Aurora did not take into account the 

investment objectives, financial situation and particular needs of any particular person. Professional investment advice from an appropriately qualified adviser should 

be taken before making any investment. Past performance is not necessarily indicative of future performance, unit prices may go down as well as up and an investor in 

the Funds may not recover the full amount of the capital that they invest. No part of this document may be reproduced without the permission of Aurora or IIS. IIS is the 

issuer and manager of the Scheme. Aurora is the investment manager of the Scheme. 

0800 242 023 
hello@aurora.co.nz  
www.aurora.co.nz 
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