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Fat Prophets Global Contrarian Fund (ASX Code FPC) 

Estimated Pre-Tax NTA 5th November 2025 

Amended Announcement 

 
The ASX announcement made on 7 November 2025 was incorrect in that the two pre-tax NTA numbers 
in the table appeared on incorrect lines. The correct version of the table and announcement is as follows: 
 
The estimated pre-tax NTA per share for the Fat Prophets Global Contrarian Fund as at Wednesday 5 
November 2025 was: 
 
 
 

 

 

The fund incurred a drawdown in the first week of November, primarily due to the selloff in precious 
metals which has impacted the miners. This weighed on some of the larger holdings in the portfolio 
including Evolution Mining, Fresnillo, Coeur Mining and Sibanye Stillwater. Whilst we have conviction 
that gold and precious metals will perform well over the coming year, corrections are inevitable in any 
buy market. Several weeks ago, the Fund sold down 10% of the total precious metal exposure within the 
portfolio near the top of the market.  

Gold’s recent strong run to new record highs of $4,400oz was always in need of a consolidation. Recent 
strength in the US dollar has also become a headwind. However, we believe the rally in the dollar that 
commenced around the time of Fed Chair Jerome Powell’s hawkish speech, will be checked at some 
point. Evidence is emerging that the US housing market is experiencing further deterioration. Bond yields 
have fallen markedly in recent days, which could increase the chance of another rate cut in December, 
and further easing early next year. We remain of the view that dollar weakness will re-emerge late in the 
year, which will further underpin precious metals.          

Angus Geddes 
Chief Investment Officer 
Fat Prophets Global Contrarian Fund Limited 

 

 Amount ($) 
Pre-Tax NTA (as at 5th November 2025) $ 1.7400 
Pre-Tax NTA (as at 31st October 2025) $ 1.8130 
Change in NTA (31st October – 5th November 2025)   - 4.026% 
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