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Net Tangible Assets (‘NTA’) per share for November 2019

MFF advises that its approximate monthly NTA per share as at Friday 29 November 2019 was $3.687 pre-tax ($3.225
as at 30 June 2019), and $2.993 after providing for tax!. During the month we paid an additional regular monthly
company income tax instalment of $1.9m and a payment of $8.7m is payable in the first week of December. Tax
payments are MFF’s largest expense and reduce pre-tax NTA.

We have had very little market activity for many months. Our overall approach continued in November with
moderately more activity, unchanged investment rationales and risk considerations. December a year ago saw
modest market panic and more activity for us than in recent years, whereas confident stories and sentiment
dominate a year later. Investment flows indicate more money has started moving from sidelines. Prevailing equity
‘professional investor’ narratives which evidence market participant confidence, return expectations and long duration
benefits, have begun to dominate across multiple industries and geographies. The narratives are supported as short-
term confidence is increasing that economies ‘have bottomed’. This is all in anticipation of the year-end promoter self-
reports and the Davos show at end January. Strong markets continue to reinforce businesses and economic
confidence and activity. Duration and height of the current upturn will be learnt in coming months.

Net cash as a percentage of investment assets was approximately 2.2% as at 29 November 2019. AUD net cash was
2.9% (taxes, other expenses and dividends are paid in AUD), GBP net debt 0.2%, USD net debt 0.5% and other
currency borrowing/cash exposures were below 1% of investment assets as at 29 November 2019 (all approximate).
Key currency rates for AUD as at 29 November 2019 were 0.676 (USD), 0.613 (EUR) and 0.523 (GBP) compared with
rates for the previous month which were 0.689 (USD), 0.618 (EUR) and 0.532 (GBP).

Yours faithfully,

&&a; We 04’7

Chris Mackay
Portfolio Manager

3 December 2019

! Net tax liabilities are current tax liabilities and deferred tax liabilities, less tax assets.

All figures are unaudited and approximate.

Important note

MFF Capital Investments Limited ABN 32 121 977 884 (MFF) has prepared the information in this document. This document is not an offer or invitation
for subscription or purchase, or a recommendation of any financial product and is not intended to be relied upon by investors in making an investment
decision. Past performance is not a reliable indicator of future performance. This document has been prepared for the purpose of providing general
information only, without taking account of any particular investor’s objectives, financial situation or needs and MFF does not offer financial advice in
any form whatsoever, expressly or implied. To the extent anyone attempts to imply general financial product advice is contained in this document, it is
by MFF as a corporate authorised representative of Magellan Asset Management Limited ABN 31 120 593 946 AFSL 304 301.



