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CLARITY GLOBAL SHARES FUND

Monthly Commentary
The Clarity Global Shares Fund returned 6.1% in May, outperforming its benchmark return of 5.4%.

Global share markets were calmer last month following extreme volatility in April. The US S&P 500 Index led global
share markets, gaining 6.2%, its best May in 30 years. In a joint announcement the US and China agreed to
significantly reduce tariffs. The US agreed to lower the recently imposed 145% tariff on Chinese goods to 30%,
while China agreed to lower the 125% tariff on US goods to 10%. Sector specific tariffs that apply to most countries
remain (e.g. 25% on autos) and the agreement is temporary, lasting 90 days.

Within the Fund, Finning International Inc. (+31%) was a standout contributor. Finning is the world’s largest dealer
of Caterpillar equipment—including construction machinery, mining equipment, and industrial engines and operates
across Canada, South America, and the UK. During the month the company reported strong quarterly results, with
revenue up 9% and an 18% increase in earnings. The rally was further supported by a record equipment backlog,
analyst upgrades, all reflecting strong operational performance and rising investor confidence.

Elsewhere, the Fund’s three largest positions—Meta (+18%), Microsoft (+17%), and Nvidia (+24%) - all contributed
positively, with each company reporting strong earnings and highlighting continued momentum in Al and cloud-
based services.

Performance
As at 31 May 2025 1 Mth 3 Mth 1Yr 3Yrsp.o.5Yrs p.a. Since Inception p.o.
Clarity Global Shares Fund®*  6.1% -0.8% 13.0% 155% 159% 11.8%
Benchmark Index** 5.4% -1.7% 14.6% 14.0% 13.7% 11.4%

*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 benchmark® 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.

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

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

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.
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