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Fat Prophets Global Contrarian Fund (ASX Code FPC)

Estimated Pre-Tax NTA 22 October 2025

The estimated pre-tax NTA per share for the Fat Prophets Global Contrarian Fund as at
Wednesday 22 October 2025.

Pre-Tax NTA (as at 22 October 2025) $1.8159
Pre-Tax NTA (as at 30 September 2025) $1.8874
Change in NTA (30 September -22 October 2025) -3.79%

This week the Fund incurred the first drawn down in several months, primarily due to the correction in
precious metals. Last week just prior to the selloff, we reduced gold and PGM exposure by 10% in the
portfolio by booking profits across all positions. We continue to have conviction that the bull market in
gold will continue, but near term, a much-needed consolidation is likely overdue. We believe that
precious metal spot prices will resume upward momentum later this year/early 2026 once the dust
settles on the latest correction.

To date in October, stock markets have managed to avoid a typical drawdown of around 10%. Financial
markets are still however facing three succinct key risks over coming weeks. Firstly, inflation and the
CPI due tomorrow morning, will have a bearing not so much on next week’s Fed decision, but the
narrative around future easing guidance. Consensus estimates are currently pegged for a September
print of +0.3%, which is elevated and likely due to tariff impact. The projected monthly gain will keep the
annual core CPIl at 3.1%. A CPI that comes in hotter than this could however impact Fed guidance and
the future rate cuts that have been priced in.

Second, Mag 7 companies are due to report in upcoming weeks, and there is not much room for
disappointment given valuations are high and the group accounts for nearly 40% of the S&P500 index
total market cap. Thirdly, next week is going to bring US/China trade negotiations into focus with the Nov
1t deadline approaching. Any escalation on this front would likely weigh on the stock market and induce
a corrective selloff.

Having summarised key risks, a corrective selloff on Wall Street is perhaps quite widely anticipated
by investors and strategists. Many hedge funds and investors are positioned for this, as evidenced by
a surge in volatility or the VIX this month. Investors have bought downside protection ahead of a possible
drawdown. Any upside surprises in coming weeks could therefore set financial markets up for a decent
risk on rally into yearend, given the cash and liquidity now amassed on the sidelines.

We have selectively added to core positions in Chinese technology companies including Alibaba and
Tencent Music this week ahead of earnings season which gets underway next month. We also
. Fat Prophets Global Contrarian Fund ACN: 615 414 849
&fatPROPHETSu www.fpcontrarian.com.au 3/22 Market Street, Sydney
- invest@fatprophets.com.au NSW 2000
Ph: 1300 881 177



http://www.fpcontrarian.com.au/
mailto:invest@fatprophets.com.au

ASX Announcement —24 October 2025

established modest beachhead positions in major Chinese technology firms GDS Holdings and
Kuaishou Technologies.

GDS Holdings Limited is a leading developer and operator of high-performance data centres in China.
The company specializes in offering colocation services—providing secure space, power, cooling, and
network connectivity for client servers and IT infrastructure. The company’s managed services division
spans business continuity, disaster recovery, data storage, system security, and technical support,
enabling organizations to outsource critical IT operations for enhanced reliability and efficiency.

GDS mainly serves large internet companies, cloud service providers, financial institutions, telecom,
and IT firms, supporting the backbone of China's digital economy. The company is known for its flexible,
scalable solutions, advanced technological innovation, and strategic focus on sustainability—
continuously investing in green technologies and energy-efficient infrastructure. With a strong market
position, GDS empowers businesses to scale and innovate while maintaining rigorous standards of
security and operational excellence. GDS Holdings shares are nearly 75% down on the 2021 IPO highs.

We also established a modest position in Kuaishou Technology. Kuaishou generates revenue through
live-streaming, online advertising, e-commerce integrations, and virtual gifting. Its business model
enables content creators to monetize through virtual gifts, commissions on e-commerce sales, and
advertising partnerships, with more than a million creators actively earning on the platform.

Kuaishou Technology is a leading Chinese social media and digital entertainment company, founded in
2011 and headquartered in Beijing, specializing in short video creation, video sharing, and live streaming.
The platform empowers users to record and share life moments, engage with others, and tap into a vast,
interactive online community, supporting over 500 million monthly active users and hundreds of millions
of daily active users as of 2023. Kuaishou is the second largest company that competes within China in
this space, second only to Tik Tok, and leverages advanced Al and big data to deliver personalized
content and foster vibrant user engagement. The company’s diverse user base spans China and more
than 100 other countries.

Angus Geddes
Chief Investment Officer
Fat Prophets Global Contrarian Fund Limited
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