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A message from Mike

Global Markets in 2024: 
A Year of Resilience and Transition 

Overall, 2024 was a fairly strong year for investors,
with the US tech sector again dominating
headlines and market returns. The Mag7 index
returned +67.3% over 2024, making it a
spectacular option for those willing to run a highly
concentrated portfolio. The rest of the market
attempted to rally alongside the tech titans
numerous times throughout the year, particularly
after the election of Donald Trump, which fuelled
some short-lived investor optimism. However,
returns on the NZX, ASX, FTSE, ESTOXX, and US
small caps were relatively lacklustre in comparison,
ranging from 5% to around 12%.

Inflation stubbornly made its way lower across the
globe, finishing at 2.7% in the US, 2.6% in the UK,
2.9% in Japan, 2.8% in Australia, 2.5% in the EU,
0.2% in China, and 2.2% in New Zealand. While
central banks remained concerned that strong
growth in the US and risks around Trump’s policies
might reignite inflation, interest rates appear set to
decline again in 2025. A notable exception was
Turkey, where inflation reached a staggering 47%!

Despite inflation falling in the 2% range, returns for
global bonds mainly came from yield and a
compression of spreads, as interest rates remained
high despite some modest cuts from central banks.
US 10-year bond yields ended the year higher than
they started, making it challenging for assets
valued based on bond yields (such as property) to
perform well.

Cryptocurrencies experienced a resurgence, with
Bitcoin surpassing US$100,000 for the first time
amid optimism that the Trump administration might
deregulate the asset class and promote it as an
alternative investment for US citizens.

 

Finally, the NZD had a tough year, making overseas
holidays increasingly expensive.

Our funds generally had a strong 2024, with our
Australasian funds and Global large cap fund, in
particular, posting healthy returns for our investors
- well above the long-term average.

Looking ahead, I asked ChatGPT to come up with
an outlook for 2025. So, this is currently where the
“AI Consensus” sits for the year ahead.

AI Summary
2025 Outlook: Positioning for Change 🌟

📊 Equities: Expect U.S. markets to moderate as
valuations face scrutiny. Opportunities lie in small
caps and international markets, especially Asia’s
tech and infrastructure sectors.

📉Bonds: Fixed income remains attractive,
especially investment-grade and municipal bonds,
as rates stabilize.

🏗️Real Assets: Infrastructure and real estate
should thrive, driven by government spending and
housing demand.

🌾Commodities: Green metals (lithium, cobalt) will
shine as the energy transition accelerates.
2025 is shaping up as a year for recalibration -
strategic, diversified portfolios will be key. 

Pie Funds’ Summary

My overall view is that the market will remain jittery
due to ongoing political announcements from the
White House, especially in the first quarter of the
year.



Mike Taylor 
Founder & Chief 
Investment Officer

However, with Musk, Trump, and others wanting a
buoyant stock market to symbolise America’s
greatness, we can expect generally positive market
news.

Equities: There is potential for a mania in stock
prices as falling interest rates, the AI boom, and
strong US growth provide the ingredients to fuel
animal spirits. Hopefully, some of this will rub off on
the rest of the world, broadening the rally.
Bonds: Interest rates in the US are likely to remain
around current levels but will fall in the rest of the
world, with the exception of Japan. Another steady
year for bonds is expected.
Real Assets: Similar view to the AI summary, there
are strong tailwinds in place for the sector.
Commodities: With the potential for peace in the
Middle East and Ukraine, commodities generally
should be softer.

Finally, I think Chinese equities could be a
contrarian top performer.

Pie Australasian
Growth Fund 2
named in the best
investments for 2024
by RNZ  

FIND OUT MORE 

Michelle Lopez 
Head of Australasian Equities 
and Portfolio Manager 

https://www.rnz.co.nz/news/business/538119/where-were-the-best-investments-of-2024
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Funds Snapshot
Monthly Update as at 31 December 2024 

KIWISAVER AUSTRALASIAN GROWTH GLOBAL GROWTH DIVERSIFIED

Inception 
Date

Unit 
Price

Standard 
Withdrawal Period

(working days)

Lead Portfolio 
Manager(s)

Co-Portfolio 
Manager

Pie KiwiSaver Conservative Aug-18 $1.26 M. Taylor, T. Murdoch

Pie KiwiSaver Balanced Aug-18 $1.46 M. Taylor, T. Murdoch

Pie KiwiSaver Growth Aug-18 $1.70 M. Taylor, T. Murdoch

Australasian Growth Dec-07 $8.40 15 M. Goltsman M. Ross

Australasian Growth 2 Aug-15 $2.95 10 M. Lopez K. Williams

Australasian Dividend Growth Sep-11 $4.60 10 M. Ross M. Goltsman

Australasian Emerging Apr-13 $7.31 15 K. Williams M. Lopez

Global Growth Sep-13 $2.56 10 G. Thornewill, T. Woods* & M. Taylor

Global Growth 2 May-18 $1.41 5 G. Thornewill, T. Woods* & M. Taylor

Growth UK & Europe Nov-16 $1.92 10 G. Thornewill, T. Woods* & M. Taylor

Conservative Apr-15 $1.22 5 T. Murdoch, M. Taylor

Chairman’s*** Sep-14 $2.63 15 M. Taylor M. Lopez

Fixed Income Dec-23 $1.07 5 T. Murdoch, M. Taylor

Property & Infrastructure Dec-23 $1.08 5 M. Taylor, T. Woods & M. Young**

FUND DETAILS

*Guy Thornewill and Toby Woods are responsible for research and analysis 
**Toby Woods and Matt Young are responsible for research and analysis
***Minimum investment is $500,000

Closed

1 
month

3 
month 1 yr 3 yrs

(p.a.)
5 yrs 
(p.a.)

Since inception 
(p.a)

Total since
inception

Pie KiwiSaver Conservative -0.9% -0.3% 8.6% 2.8% 3.6% 3.8% 26.7%

Pie KiwiSaver Balanced -1.6% -0.2% 13.3% 2.4% 5.9% 6.2% 46.4%

Pie KiwiSaver Growth -2.1% 0.5% 15.9% 1.1% 7.3% 8.9% 71.6%

Australasian Growth -0.8% 5.2% 20.6% 1.4% 6.5% 13.4% 753.9%

Australasian Growth 2 -3.8% 1.7% 26.9% 1.2% 9.0% 12.3% 197.4%

Australasian Dividend Growth -4.4% -0.7% 15.2% 3.2% 12.4% 15.5% 574.9%

Australasian Emerging -2.1% 1.2% 20.8% 6.9% 11.6% 18.5% 636.2%

Global Growth -1.4% 0.2% 3.3% -1.8% 8.6% 8.7% 158.1%

Global Growth 2 -1.3% 0.1% 13.5% 1.7% 6.8% 5.5% 42.7%

Growth UK & Europe 1.8% 3.3% 9.9% -1.5% 8.8% 8.4% 93.2%

Conservative -1.0% -0.5% 6.4% 3.1% 3.5% 4.0% 47.0%

Chairman’s -1.7% 1.1% 13.1% 1.1% 9.0% 9.9% 165.2%

Fixed Income -0.4% -0.7% 5.2% 7.0% 7.5%

Property & Infrastructure -5.1% -6.1% 5.3% 7.6% 8.2%

PERFORMANCE

Figures are after fees and before any individual tax except for the KiwiSaver returns which are before fees and any individual tax



Funds Snapshot
Monthly Update as at 31 December 2024 

Total Funds Under Management: $2.2b

Information is current as at 31 December 2024. Pie Funds Management Limited is the manager and issuer of the funds in the Pie 
Funds Management 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 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.

INVESTMENT MIX

Cash and Cash Equivalents* Asian Equities UK Equities Australian Equities

NZ Fixed Interest Emerging Markets Equities US & Canadian Equities Listed Property

International Fixed Interest European Equities NZ Equities Australasian Equities

International Equities *including short and long derivatives

Pie KiwiSaver 
Conservative

Pie KiwiSaver 
Balanced

Pie KiwiSaver 
Growth

Australasian Growth Australasian Growth 2

Australasian 
Dividend Growth

Australasian Emerging Global Growth Global Growth 2 Growth UK & Europe

Conservative Chairman’s Fixed Income Property & 
Infrastructure
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With volatility
comes opportunities
– Mike Taylor

Pie Funds Management Limited

Level One, 1 Byron Avenue 
PO Box 331079 
Takapuna 0622 
Auckland, New Zealand

www.piefunds.co.nz 
0800 586 657 
+64 9 486 1701
clients@piefunds.co.nz

Information is current as at 31 December 2024. Pie Funds Management Limited is the manager and issuer of the funds in the Pie Funds
Management Scheme and Pie KiwiSaver Scheme (the Schemes). Any advice is given by Pie Funds Management Limited and 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
Schemes' 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 for the Schemes, 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 guarantee of
future returns. Returns can be negative as well as positive and returns over different periods may vary. The information is given in good faith and
has been derived from sources believed to be reliable and accurate. However, neither Pie Funds nor any of its employees or directors gives any
warranty of reliability or accuracy and shall not be liable for errors or omissions herein, or any loss or damage sustained by any person relying on
such information, whatever the cause of loss or damage. No person, including the directors of Pie Funds, guarantees the repayment of units in
the fund or any returns of units in the fund.

https://email.piefunds.co.nz/t/d-l-edkiluk-djmuieg-e/
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