
 

  

  

Dear Investor, 

 

Financial market trends continued over the week with equity and bond market 

movements treading water. Technology equities traded down with the NASDAQ and 

local technology sectors substantially underperforming flat equity indices. Economic 

news was dominated by global corporates citing increasing cost inflation concerns 

whilst central bankers continued to talk to a very slow retreat from current excessive 

liquidity levels. Meanwhile oil, a fairly reliable historic inflation indicator, increased 

4% over the week. 

 

Net tangible assets per share for Westoz declined slightly over the week and 

increased marginally for Ozgrowth. News discussed this week includes: Westoz and 

Ozgrowth monthly updates; Firefinch's life of mine plan; NRW contract wins; and, 

Neometals vanadium project study results. 

 

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 128.3c 29.0c 

Share Price 115.5c 23.0c 

Share Price Discount to NTA 10.0% 20.6% 

Gross Dividend Yield 7.4% 3.7% 
 

 

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=410a21e4e8&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=a25bd7ef0c&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=4e585eef0b&e=1e11a55a32


  

  

  

Westoz and Ozgrowth April Updates 
  

   

  

April updates for Westoz Investment Company (WIC.ASX) and Ozgrowth 

(OZG.ASX) and have been released to the ASX and are now available. Both 

investment portfolios had significant portfolio returns over the month with Westoz 

+6% and Ozgrowth +10%. Click on the images above to read the latest monthly 

releases. 

  

 

  
 

  

  
Firefinch Life of Mine Plan 

  
  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=e51a5869f5&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=60cd0166e1&e=1e11a55a32


 

During the week Firefinch (FFX.ASX) released a production plan for the 

company's Morila gold project. Firefinch is anticipating average annual production 

of ~160,000oz for 8 years at an all in cost of just over U$1100 per ounce. We 

expect future studies will outline a highly value accretive project given the 

extensive processing infrastructure already in place.  FFX separately released 

encouraging drill results from satellite ore bodies which suggests possible upside 

to current resources. 

 

We believe the current market capitalisation of FFX can be substantially justified 

by this gold project and associated exploration upside. FFX stated recently the 

company is hopeful of announcing a definitive outcome from its process to identify 

a funding and partnership solution for its lithium project this project.  This in turn 

will facilitate the demerger process for this asset into a separate listed company. 

Given the current values ascribed to peer assets, this is likely to drive higher 

returns for FFX holders should it occur. 



 

Firefinch is a disclosed holding in both Westoz Investment Company Ltd and 

Ozgrowth Ltd. The FFX share price rose +14% over the week.  

  

 

  
 

  

NRW Continued Contract Wins 
  

 

NRW Holdings (NWH.ASX) announced additional contract wins this week for two 

subsidiaries; Primero Group and RCR Mining. 

 

Primero has been awarded a new contract from Strandline Resources (STA) for the 

engineering, procurement and construction of the Coburn Mineral Sands project. 

This project includes the delivery of wet concentrate plant and minerals separation 

plant to produce saleable products, including chloride ilmenite, rutile, zircon and 

zircon concentrate. It is expected the project will be completed in the 4Q22 and 

has a contract value of $135m. 

 

The second contract win is a large $27 million contract from Fortescue Metals (FMG) 

  



for the design and construction of a primary crushing plant at FMG's Cloudbreak 

mine. This contract win is further validation for NWH's astute $10m purchase of 

the RCR mining technology business in early 2019. 

 

NWH is a disclosed holding in Westoz Investment Company Ltd.  

  

 

  
 

  

Neometals Study Results 
  

 

In our monthly NTA update, we announced a newly disclosed holding of Neometals 

(NMT.ASX) in Westoz Investment Company. During the week, NMT released 

study results for the company's Finnish based vanadium recovery project. The 

completion of the study is a milestone for the project and confirms the delivery of 

some of the highest-grade, lowest-cost vanadium chemicals globally. Study results 

indicate that NMT shareholders have exposure to an asset that is highly leveraged 

to any further increase in the price of vanadium products. 

  



  

NMT is a disclosed holding in both Westoz Investment Company Ltd and Ozgrowth 

Ltd.  

  

 

  
 

  

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 adviser. 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  

  

 

  
 

  

  

  

  

   

Westoz Funds Management 
    

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

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

  

mailto:admin@westozfunds.com.au
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=09172478ba&e=1e11a55a32


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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