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The Pie KiwiSaver Growth Fund returned -2.1% this month , bringing it to a
12-month return of 15.9%.

The post US election rally faded for global equities in December, both in
the US and in Europe with indices closing the month in negative territory.
The main reason for this was that US yields and the US dollar rose quite

sharply. However, larger company equities, and especially the mega cap
technology stocks, once again outperformed, continuing a trend seen for
much of 2024.

The best performers for the fund in December included Broadcom, Tesla
and Pandora. Broadcom announced a solid set of results driven by Al
spending, but it was the positive guidance for the next few years on its
addressable market that got investors excited. With the shares having
reached our valuation we took some profits. Tesla has performed well for
the fund since we bought it just after the US election, but we also took
profits with the valuation now looking very extended. Pandora is
transitioning from selling charms to becoming a full service jewellery
company, the brand is demonstrating strong momentum, and management
are executing well so far. Negative performers included Uber, due to some
concerns about its market position in autonomous driving, and interest rate

sensitive stocks in the portfolio.

In the month we added positions in Eli Lilly, a US pharma company that is
well positioned in the global obesity drug market, and Block, a fintech
company that we think can accelerate sales growth in 2025. These
purchases were funded by exiting Swiss specialty chemical producer Sika,

where we feel sales growth may remain lacklustre in 2025.

In Australia, we have experienced a buoyant equity market this year,
underpinned by a fundamentally sound economy. The consumer has shown
resilience, even despite increased cost of living, and corporates remained
well capitalized. From an equities perspective, we have seen areas of solid
growth, especially those companies exposed to the tech industry,
healthcare and infrastructure. On the flip side, commodities have been
under significant pressure this year, and this is an important industry for

both an economic and equity market perspective.

Fixed income markets remained volatile in December. Performance was
mixed between geographies with US bonds underperforming as interest

rates moved higher despite another 0.25% rate cut by the Fed.

Looking ahead to 2025, we still anticipate positive returns for equities, and
valuations remain attractive for shares outside the US. While US large
company equities do look expensive on some measures, with tax cuts and

further Al spending on the horizon we still expect additional gains.

For more information on our funds, please visit
www.piefunds.co.nz/Investor-Documents

TRAVIS MURDOCH
Head of Fixed Income and
Portfolio Manager

CUMULATIVE FUND PERFORMANCE

If you had invested $10,000 at inception, the graph below
shows what it would be worth today, before tax.
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FUND DETAILS

Recommended T years

minimum investment

period

Objective Seeks to maximise capital

growth for members over a
period exceeding 7 years.

Description Invests primarily in
International and Australasian
equities with a focus on
globally-known brands, along
with a cash and fixed interest
exposure, directly and/or
through investment in other
funds also managed by Pie

Funds.
Inception date August 2018
Risk indicator Potentially Potentially
Lower Returns Higher Returns
5]
-~
Lower Risk Higher Risk
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PERFORMANCE
1 lyr 3yrs 5yrs Annualised since
month (p-a.) (p-a.) inception
Growth Fund -2.1% 15.9% L1% 7.3% 8.9%
MARKET INDEX! -1.0% 1r.7% 8.3% 10.0% 9.2%

We report fund performance before fees and before individual PIR tax applied.

1. The market index is a composite index (5% NZBond Bank Bill index (NZD), 5% Bloomberg NZBond Credit O+ Yr Index (NZD), 10% Bloomberg Global
Aggregate Corporate Total Return Index (100% hedged to NZD), 15% S&P/ASX All Ordinaries Total Return Index (75% hedged to NZD), 65% S&P Global
Broad Market (BM/) Total Return Index (75% hedged to NZD)).

INVESTMENT MIX

Cash and cash equivalents 6.0%
@ New Zealand Fixed Interest 4.6%

International Fixed Interest 9.3%

Australasian Equities 17.1%
‘ International Equities 62.9%

Asset allocation is rounded to the nearest tenth of a percent; therefore, the aggregate may not
equal 100%

TOP FIVE HOLDINGS (EXCLUDING CASH)

Amazon.Com Inc

Apple Inc

iShares Bitcoin Trust

Microsoft Corporation

Morrison & Co High Conviction Infrastructure Fund

Holdings are listed in alphabetical order.

UNIT PRICE ANNUALISED RETURN FUND STATIUS
SINCE INCEPTION

$1.70 8.9%p.a.

before fees and tax

Information is current as at 31 December 2024. Pie Funds Management Limited is the manager and issuer of the funds in the Pie
KiwiSaver Scheme. Any advice given by Pie Funds Management Limited is general only. Our advice relates only to the specific
financial products mentioned and does not account for personal circumstances or financial goals. Please see a financial adviser
[ for tailored advice. You may have to pay product or other fees, like brokerage, if you act on any advice. As manager of the Pie
Ple Funds Management Scheme investment funds, we receive fees determined by your balance, and we benefit financially if you
invest in our products. We manage this conflict of interest via an internal compliance framework designed to help us meet our
duties to you. For information about how we can help you, our duties and complaint process and how disputes can be resolved,
or to see our product disclosure statement, please visit www.piefunds.co.nz. Please let us know if you would like a hard copy of
this disclosure information. Past performance is not a reliable indicator of future returns. Returns can be negative as well as
positive, and returns over different periods may vary.



