
 

  

  

Dear Investor, 
 

The Australian equity market staged a bounce back this week with banking and 

technology stocks leading the way. The All Ordinaries gained just shy of 3% as 

investors reacted positively to two main drivers: a surprise announcement from 

Treasurer Josh Freydenberg regarding the winding back of positive credit 

obligations; and, a bounce back in global technology stocks. Associated banking and 

technology sectors rose 5-6% over the period. 

    

Our Westoz portfolio moved up with the market, showing a 1.5% lift in pre tax 

NTA.  Ozgrowth's pre tax NTA fell 0.3%, impacted by a pullback in the share price 

of Kingsgate Consolidated following a period of very sharp appreciation. Both 

portfolios remain well ahead of the market for the month with gross portfolio gains 

of approximately 2% versus a corresponding 2% decline for the Australian market. 

 

Click on the blue numbers within the table below to access the NTA figures released 

to the ASX today.  

 
 WIC.ASX OZG.ASX 

Pre Tax NTA 114.1c 23.0c 

Share Price 95.0c 18.0c 

Share Price Discount to NTA 16.7% 22.7% 

Gross Dividend Yield 9.0% 4.8% 
 

 

  

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=071aa5ac6c&e=938062912d
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Drilling results suggest growing mine life for WAF 
  

 

 

This morning West African Resources (WAF.ASX) announced some very 

encouraging extensional drill results from the company's high grade underground 

M1 South mine in Burkina Faso. Strong hits, including 15 metres at 20g/t and 32 

metres at 5g/t, significantly below (400m for deepest hole) current mine reserve 

indicate a high likelihood of mine life extension. 

 

Current mine plans have four to five years of significant contribution from M1 South 

for WAF over 450m of vertical depth. Therefore, these drilling results indicate the 

possibility of a further four years of possible mine life extension. This in turn 

introduces the possibility of WAF boosting its production profile to circa +150,000 

  



per annum for 10 years, prior to the introduction of recent 1m oz Toega acquisition, 

would be very value enhancing. 

 

At the time of writing WAF shares have gained 6% on this news. WAF is a disclosed 

holding in the Westoz and Ozgrowth portfolios. 

  

 

  
 

  

Centaurus outlines positive scoping study parameters 
  

 

  

Prospective nickle mine developer Centaurus Metals (CTM.ASX) provided a 

development update of the company's Brazilian Jaguar nickel sulphide project over 

the week. The company expects to release the results of the current scoping study 

in Q1 2021 and will be focused on: improving the classification of the current 

517,500 nickel tonnes in resource; and, delineating the likely processing route. 

 

  



Test results have indicated the resource is capable of producing metal recoveries 

of +80% of ore content through a conventional processing pathway but CTM is also 

exploring the possibility of boosting recoveries through the production of a nickel 

sulphate product using pressure oxidation. The release also included positive news 

flow on accessible power sources and attractive corporate tax rates. 

 

Given the scarcity of prospective virgin nickel mine developments in Australia we 

are keeping a close eye on the development of CTM's attractive looking Brazilian 

based project. 

  

 

  
 

  

NWH a step closer to contract cash realisation 
  

 

The emergence of NRW Holdings' (NWH.ASX) client Gascoyne Resources 

(GCY.ASX) from voluntary administration took a step closer to reality this week 

following a court judgment against a party attempting to place GCY into liquidation. 

Outside of the appeal process this should allow the implementation of the deed of 

company arrangement which has been approved by GCY creditors and is required 

  



in order to progress to a recapitalisation and relisting of Gascoyne. 

 

The relevance of this to NWH, who were not a party to the court proceedings, is 

the circa $33m that is owed to the company by GCY. On recapitalisation of 

Gascoyne these monies owed are expected to be realised in whole or part through 

a combination of: upfront cash payment; equity consideration; and, production 

related contingent payments. We believe there is a reasonable likelihood NWH will 

recoup these losses given the positive production results and 40% increase in the 

A$ gold price since voluntary administrators were appointed at GCY. 

 

NWH is currently a disclosed position in the Westoz portfolio.  

  

 

  
 

  

How To Become A Shareholder 
  

Investors wishing to gain exposure to our investments can purchase shares in 

Westoz Investment Company Limited and Ozgrowth Limited through your 

investment platform, stockbroker or affiliated advisor. Shares trade on the ASX 

under the tickers WIC.ASX and OZG.ASX. 

  

 

  
 

  

  

Contact Us 
  

Westoz Funds Management Pty Ltd 

Phone: (08) 9321 7877 

Email: admin@westozfunds.com.au 

Website: www.westozfunds.com.au 

 

ABN 30 106 677 721, AFSL 285607  
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Westoz Funds Management 
    

Westoz Funds Management Pty Ltd is the appointed investment manager for two 

listed investment companies: Westoz Investment Company Limited (WIC.ASX); 

and, Ozgrowth Limited (OZG.ASX). Westoz Funds Management is a wholly owned 

subsidiary of Euroz Limited (EZL.ASX).  

Net Tangible Assets 

  

The NTA figures reported above are unaudited and are our estimate as at the close 

of business on the specified date. Further detail on NTAs can be found on 

our website. 

  

Disclaimers 

  

This document has been provided to you for your general information and does not 

take into account your objectives, financial situation and needs and must not be 

relied upon by you as general or personal financial product advice that has been 

provided to you by Westoz Funds Management Pty Ltd. If you require any advice 

regarding any aspect of the information set out in this document, particularly as to 

whether you should base an investment decision upon that information, please 

contact your financial adviser. 

 

This document may refer to investment outcomes achieved in the past by Westoz 

Funds Management Pty Ltd. Past performance is not a reliable indicator of future 

performance. 
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