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The Clarity Global Shares Fund returned +1.5% in December, ahead of the benchmark return of +0.8%.  

Tapestry (+17%) was a standout contributor, driven by a combination of strong operational performance and positive 
momentum in its luxury brand portfolio; the company is a New-York-based global fashion house behind iconic brands 
such as Coach and Kate Spade. Investor confidence was bolstered in December by a series of analyst price-target 
upgrades and bullish research notes, reflecting expectations of resilient revenue and earnings growth and stronger 
consumer demand into 2026, which helped propel the shares toward new 52-week and multi-year highs. Sentiment 
was further supported by the company’s 14% December dividend increase.  

Dollar General (+21%) was a strong contributor in December, driven by an earnings beat and improved outlook. The 
company is a leading U.S. discount retailer focused on value-oriented shopper and is benefitting from consumers 
trading down as they come under cost of living pressure. In December, quarterly earnings were released, sales rose 
5% year-on-year with, while earnings climbed 44%, beating expectations and signalling stronger profitability. 
Management also raised full-year guidance for sales and earnings, underscoring confidence in ongoing demand and 
operational execution, which helped push the shares higher.  

The Fund’s three largest holdings had mixed results. Nvidia (+5%) rose modestly despite tech-sector volatility and 
scrutiny of AI valuations. Microsoft (-2%) fell amid sector weakness and caution around capital spending. Apple (-
3%) held up better than many peers, supported by steady iPhone sales and stable services revenue.  

 

Performance 
 

 
 

*These returns are after deductions for charges and before tax. **Benchmark returns reflects no deduction for charges and tax. The Fund incepted on 26 April 2017. 
Past performance is not necessarily indicative of future performance. The Quarterly Fund Update is available at https://clarityfunds.co.nz/investor-documents. 

 

About the Clarity Global Shares Fund 
 

The objective of the Clarity Global Shares Fund is to provide actively managed exposure to international equities and generate a 
better return than the benchmark1 over the medium to long term. The Fund is actively managed with a value bias which means 
its holdings may differ considerably from the benchmark index. Clarity has appointed global investment manager MFS as the 
investment manager for the Fund. MFS has constructed the portfolio in consultation with Clarity and in accordance with the Fund’s 
objectives. Boston-based MFS, which began in 1924 as Massachusetts Investment Trust, started America’s first mutual fund.  The 
strategy uses an actively managed approach and a consistent, disciplined, bottom-up stock selection and investment process that 
blends proprietary fundamental and quantitative research to build a well-diversified, large-cap core global portfolio. 

 
1MSCI All Country World Index (net dividends reinvested) in NZ dollars with 50% hedged to NZ dollars. 

 
Information and Disclaimer: Clarity Funds Management Limited is the licenced issuer of the Clarity Global Shares Fund. This report is for information purposes only. It does not 
take into account your investment needs or personal circumstances and is not intended to be viewed as investment or financial advice. Should you require financial advice you 
should always speak to your Financial Adviser. Before investing you should read the Clarity Funds Product Disclosure Statement and Statement of Investment Policy and Objectives, 
at www.clarityfunds.co.nz or www.companies.govt.nz/disclose. Past performance is not indicative of future results and no representation or warranty, express or implied, is made 
regarding future performance. Reference to taxation or the impact of taxation does not constitute tax advice. The levels and bases of taxation may change. This report has been 
prepared from published information and other sources believed to be reliable, accurate and complete at the time of preparation. While every effort has been made to ensure 
accuracy, neither Clarity Funds Management, nor any person involved in this publication, accept any liability for any errors or omission. 

If you have any questions, please contact us on +64 09 308 1450 or visit our website www.clarityfunds.co.nz 
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