
 

  

  

Dear Investor, 

 

The last week has been notable for very subdued movements in financial markets 

with little change in the main local equity (All Ords. +0.19%) and bond benchmarks 

over the period. A general strengthening in the commodity complex occurred and 

helped drive the small gain in the local market. Otherwise there was little discernible 

trend to price movements in a relatively quiet week for economic news. 

 

Net tangible assets for our funds moved slightly over the week; Westoz -1.4% and 

Ozgrowth +0.4%. News discussed this week includes: West African (WAF.ASX), 

Firefinch (FFX.ASX) and Nickel Mines (NIC.ASX) quarterly results; Emeco (EHL.ASX) 

operations and financial update; and, the release of Pereti's (PRN.ASX) North 

America expansion. 

 

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 130.1c 28.8c 

Share Price 113.5c 22.0c 

Share Price Discount to NTA 12.8% 23.6% 

Gross Dividend Yield 7.6% 3.9% 
 

 

  

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=4d027cecbe&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=333afb36e8&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=5293af5c1d&e=1e11a55a32


  

  

West African Resources Delivers Again 
  

 

Gold producer West African Resources (WAF.ASX) released another outstanding 

quarterly this morning. WAF announced production of just under 56,000 oz at an 

all-in cost of U$957/oz for the March quarter. Importantly, management also 

stressed the company remains on track to hit the 2021 production target of 

+250,000oz. There was a lot of encouragement to read in this announcement but 

the highlight for us was the news of the pay down of U$38m in debt already this 

financial year. We look forward to increasing production over the remainder of the 

year as WAF increasingly accesses higher grade ore from its underground 

operation. We forecast WAF will be net debt free by year’s end and believe the 

value of WAF’s asset base will become increasingly apparent to the market as 

production and balance sheet risks reduce. 

 

WAF is a disclosed holding of Westoz Investment Company Ltd. 

  



  

 

  
 

  

Firefinch Morila Gold Project 
  

 

This week, Firefinch reported on its Morila Gold Project noting the Company 

produced 10koz from tailings reprocessing. The next quarter has the potential to 

be transformational for Firefinch with the company hopeful of announcing: a 

definitive outcome on the Goulamina lithium project funding, partnership and 

offtake process; commencement of mining of satellite ore bodies; and, ongoing 

exploration and infill drilling results. FFX shares increased in value by a further 

15% over the week and are noq up 62% month to date.  

 

Firefinch is a disclosed holding of Ozgrowth Limited. 

  

 

  
 

  

  
Nickel Mines Loses Some Shine 

  
  



 

A dream run of increasing production and cash flow for Nickel Mines (NIC.ASX), 

which has seen the share price appreciate three-fold over the last year, hit a speed 

bump with a lower than expected quarterly result released yesterday. Several 

externalities disrupted production and, accompanied by some absolute cost 

increases, led to higher costs being experienced over the March quarter. 

Unfortunately, realised prices for NIC’s nickel products also divorced more than 

normal from the LME metal price over the period. NIC shares declined in value by 

11% over the week. Nevertheless NIC’s share of net profit was still a very healthy 

circa A$50m for the quarter. It should be noted the stock has currently returned 

90% financial year to date. 

      

Nickel Mines is a disclosed holding of Westoz Investment Company Ltd. 

  

 

  
 

  
Emeco Positve Guidance on FY21 

  
  



 

During the week, Emeco (EHL.ASX) provided an update on their operational and 

financial performance, including guidance for FY21. EHL announced an expected 

EBITDA for FY21 of A$235-$238m and an increase in growth capex. EHL's rental 

division is where the largest upside leverage is and it was encouraging to see some 

evidence of a rebound in activity in this area in the current quarter.   

 

EHL's track record of strong cash generation is a positive, and we expect increased 

evidence of this, accompanied by forecast revenue growth and capital finance 

initiatives, will attract the market’s attention at the time of year-end results. 

 

EHL is a disclosed holding of Westoz Investment Company Ltd. 

  

 

  
 

  
Perenti Orderbook Continues to Grow 

  
  



 

Perenti (PRN.ASX) announced more success in the company’s expansion into North 

America during the week. PRN's subsidiary, Barminco, has received a letter of 

intent from Newcrest Mining Limited for the development of underground 

exploration decline at the Red Chris Project. The Red Chris Project is home to some 

of Canada's richest mineral resource in an area known as the Golden Triangle, 

1700km north east of Vancouver. 

  

Perenti is a disclosed holding of Westoz Investment Company Ltd and shares rose 

+7% over the week. 

  

 

  
 

  

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); 

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. 

  

  

mailto:admin@westozfunds.com.au
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=697118fef0&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=82c2a4e2a5&e=1e11a55a32


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. 

  

Unsubscribe  

 

  
 

https://westozfunds.us17.list-manage.com/unsubscribe?u=d27f2484698ba1a8df5b1a68c&id=baa527a74d&e=1e11a55a32&c=16c021b034
http://twitter.com/intent/tweet?text=...%20-%20https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834
http://www.facebook.com/share.php?u=https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834&t=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3A%20Quarterly%20Updates%20for%20WAF%2C%20FFX%2C%20NIC%3B%20Emeco%20Progress%3B%20and%2C%20Perenti%20expansion%20to%20North%20America
http://www.pinterest.com/pin/find/?url=https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834
http://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834&title=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3A%20Quarterly%20Updates%20for%20WAF%2C%20FFX%2C%20NIC%3B%20Emeco%20Progress%3B%20and%2C%20Perenti%20expansion%20to%20North%20America
https://plus.google.com/share?url=https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834
http://www.instapaper.com/hello2?url=https%3A%2F%2Fmailchi.mp%2Ff7042d952c4b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-5703834&title=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3A%20Quarterly%20Updates%20for%20WAF%2C%20FFX%2C%20NIC%3B%20Emeco%20Progress%3B%20and%2C%20Perenti%20expansion%20to%20North%20America

