
Equity reporting season drove sharp share-price swings in August,
while bond markets also had an eventful month. Long-dated yields
rose to multi-year highs across major markets before an unusual
US Treasury intervention brought relief into month-end. In the US,
the 30-year yield touched its highest since 2007 on resilient data
and heavy issuance; at Jackson Hole, new US Federal
Reserve Chair Warsh reiterated that inflation remains above target,
keeping a September hike in play. German yields rose to their
highest since 2011 on surging gas prices, while Japanese and
Australian yields also pushed higher, and the Reserve Bank of New
Zealand raised the Official Cash Rate by 0.25% to 2.75%, a move
we think unwarranted given the economy's continued excess
capacity. 

Within equities, global markets benefited from King Slide Works
(Taiwanese server rail-kit maker) on booming AI-related demand,
while listed property and infrastructure gained from energy
infrastructure holdings such as Williams (US pipeline operator) and
Targa Resources (US gas-processing group). Our smaller
Australasian allocation was boosted by Western Australian gold
miner Genesis Minerals, up 40% on its merger with fellow gold
miner Vault Minerals, while conglomerate SGH Limited weighed on
returns after guiding to a consolidation year. 

Looking ahead, we think bond yields are at attractive levels and the
US Treasury's stance should support returns over time, even as
equity markets face ongoing volatility from elevated rates. 

FUND COMMENTARY

TRAVIS MURDOCH
Head of Fixed Income and Portfolio Manager

The Pie KiwiSaver Conservative Fund returned 0.5% in August, 
bringing its 12-month return to 4.0%.

PORTFOLIO MANAGER(S)

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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MIKE TAYLOR
Founder and Chief Investment Officer

ColumnTitle ColumnDesc

Recommended minimum
Investment period

3 years

Objective Seeks to preserve members’ capital
with modest growth over a period
exceeding 3 years.

Description Invests primarily in fixed interest and
cash, with an allocation to equities.

Inception date August 2018

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
x x x x x x x x x x x x x x x x x x x x x x x
x x x xx x x x x x x x x x x x x x x x x x x
x x x x x x x x x x x x x x x x x x x x x x x
x x x x x x x x x x x x x x x x x x x x x x x
x x x x x x x x x x

FUND DETAILS



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 ﻿3.2%. 

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

ANNUALISED RETURN 
SINCE INCEPTION

3.7%p.a.

after fees and before tax

UNIT PRICE

$1.39
FUND STATUS

Dot ListingRegion Sum of RegionExposure Su


⬤ Effective cash 25.2%

⬤ International fixed interest 30.9%

⬤ New Zealand fixed interest 19.5%

⬤ International equities 19.2%

⬤ Australasian equities 5.2%

INVESTMENT MIX1

TOP 5 HOLDINGS (EXCLUDING CASH)
 

Bank of New Zealand 4.354% 28/01/2031

Cooperatieve Rabobank UA 4.398% 20/02/2031

Johnson & Johnson 3.35% 26/02/2037

Mercury NZ Ltd 5.17% 01/04/2033

Watercare Services Ltd 3.847% 30/09/2030

TOP 5 HOLDINGS2

  1 Month 1 Year 3 Years
(p.a.)

5 Years
(p.a.)

7 Years
(p.a.)

Annualised
Since Inception

Pie KiwiSaver Conservative Fund 0.5% 4.0% 6.8% 2.6% 3.7% 3.7%

Benchmark 1.0% 5.4% 7.8% 4.8% 4.6% 4.9%

PERFORMANCE
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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 (25% NZBond Bank Bill Index (NZD), 15% Bloomberg NZBond Credit 0+ Yr Index (NZD), 35% Bloomberg Global Aggregate Corporate Total Return 

Index (100% hedged to NZD), 6% S&P/ASX Small Ordinaries Total Return Index (75% hedged to NZD), 19% S&P Global Broad Market (BMI) Total Return Index (75% hedged to 

NZD)). 


