
August was an eventful month across markets, with reporting season
driving sharp share-price swings, gold jumping around 10% on
concerns about US government debt, and bond yields climbing to
multi-year highs before an unusual US Treasury intervention eased
pressure into month-end. 

Within global equities, software recovered and semiconductors
finished roughly flat. Standout contributors included Sanyo Chemical
(Japanese chemicals maker), ASBISC Enterprises (Cyprus-based IT
hardware distributor) and King Slide Works (Taiwanese server rail-kit
maker), the latter riding surging AI-related server demand, while
Tapestry (US fashion house behind Coach and Kate Spade) and
Taboola.com (Israeli-founded digital advertising platform) detracted
on cautious outlooks. Recruit Holdings (Japanese staffing and job-
listings group) also contributed. 

Australasian equities had a volatile reporting season. Western
Australian gold miner Genesis Minerals rose 40% on its merger with
fellow gold miner Vault Minerals, while conglomerate SGH Limited
weighed on returns after guiding to a consolidation year. 

Listed property and infrastructure gained from energy names such
as Williams (US pipeline operator) and Targa Resources (US gas-
processing group), even as Australian property manager Charter
Hall, French utility Engie and Swiss airport operator Zurich Airport all
fell on rising long-term yields. UK & European equities were mixed,
with strength from Norwegian warehouse automation
company AutoStore and Austrian grid transformer maker ASTA
Energy Solutions offset by weakness in Swedish eye-tracking
technology maker Smart Eye and German online fashion retailer
Zalando. 

Looking ahead, we remain constructive on global and Australasian
equities, though elevated bond yields are likely to keep markets
volatile in the near term. 
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The Pie KiwiSaver Aggressive Fund returned 1.7% in August, 
bringing its 12-month return to 8.7%.

PORTFOLIO MANAGER(S)

ColumnTitle ColumnDesc

Recommended minimum
Investment period

10 years

Objective Seeks to maximise capital growth for
members over a period exceeding 10
years.

Description Invests primarily in international and
Australasian equities.

Inception date May 2025

Risk indicator x x x x x x x x x x x x x x x x x x x x x x x
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FUND DETAILS

CUMULATIVE FUND PERFORMANCE

If you had invested $10,000 at inception, the graph below shows 
what it would be worth today, after fees but before tax.
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For more information on our funds, please visit
www.piefunds.co.nz/Investor-Documents
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ANNUALISED RETURN 
SINCE INCEPTION 

18.2%p.a.

after fees and before tax

UNIT PRICE

$1.25
FUND STATUS

Dot ListingRegion Sum of RegionExposure Su


⬤ Effective cash 6.8%

⬤ International equities 66.6%

⬤ Australasian equities 26.7%

INVESTMENT MIX1

TOP 5 HOLDINGS (EXCLUDING CASH)
 

Apple Inc

Genesis Minerals Ltd

Infratil Ltd

NVIDIA Corp

Pinnacle Investment Management Group Ltd

TOP 5 HOLDINGS2

  1 Month 1 Year Annualised Since
Inception

Pie KiwiSaver Aggressive Fund 1.7% 8.7% 18.2%

Benchmark 3.3% 13.6% 22.7%

PERFORMANCE

Pie KiwiSaver Aggressive Fund
Monthly Update as at 31 August 2026

Information is current as at 31 August 2026. Pie Funds Management Limited (“Pie Funds”) is the issuer and manager of the funds in the Pie 

Funds Management Scheme and the Pie KiwiSaver Scheme (“Schemes”), the product disclosure statements of which can be found at 

www.piefunds.co.nz.  Past performance is not an indicator of future returns. This information is general only.  Please see a financial adviser for 

tailored advice.  

Returns after fees but before individual PIR tax applied

Benchmark: composite index (5% NZBond Bank Bill Index (NZD), 45% S&P Global Broad Market (BMI) Total Return Index (75% hedged to NZD), 30% S&P/ASX Small Ordinaries 

Total Return Index (75% hedged to NZD), 20% S&P Global SmallCap Total Return Index (75% hedged to NZD)).  

1. Asset allocation is rounded to the nearest tenth of a percent; therefore, the aggregate may not equal 100%. Effective cash reported is adjusted to reflect the Fund's notional         1. 

1. positions (i.e. derivatives used to increase or reduce market exposure). Actual direct cash held by the Fund is ﻿3.3%. 

2. Holdings exclude cash & derivatives. Listed in alphabetical order.


