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Fat Prophets Global Contrarian Fund (ASX Code FPC)

Estimated Pre-Tax NTA 14" May 2025

The estimated pre-tax NTA per share for the Fat Prophets Global Contrarian Fund as at
Wednesday 14™ May 2025:

Amount ($)
Pre-Tax NTA (as at 14" May 2025) 1.4538
Pre-Tax NTA (as at 30" April 2025) 1.4018
Change in NTA (30" April - 14" May 2025)

The Fund’s estimated pre-tax NTA continued to increase since our last ASX update and is now close to
the highest water mark level this year. Last week, we confirmed a hedge of around 25% of the portfolio
had been putin place, utilising an option collar. The surprise agreement between China and the US over
the weekend, changed our near-term cautious outlook on the financial markets. We see the dialling back
of tariffs against China as a major pivot by the Trump Administration and a recognition that de-coupling
is not going to be possible without incurring significant economic damage. Consequently, we removed
the hedge earlier this week.

Equally, the pivot also places a spotlight on undervalued China equites and removes a critical risk. We
remain optimistic on the recovery potential in major China tech and consumer discretionary stocks this
year, where the portfolio is well represented.

Angus Geddes

Chief Investment Officer
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Fat Prophets Global Contrarian Fund Limited
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