
 

  

  

Dear Investor, 

 

Global equity markets managed to eke out small gains over the last week with 

evidence of growing economic headwinds (slowing growth, increased COVID 

concerns, commodity price decreases) negated by the thought of lower for longer 

interest rates. This was evidence by continued downward pressure on bond rates, 

e.g. Aussie 10 year bonds are currently yielding 1.1% versus a recent high of 1.85% 

in January. Disappointment in July Chinese economic data and escalating COVID 

saw the local market post a small negative return over the week (ASX All Ordinaries 

-0.4%), with defensive sectors outperforming cyclical market areas.    

 

The net tangible assets (NTA) of Westoz and Ozgrowth remained broadly flat over 

the week. News discussed this week includes: Firefinch lithium demerger; Emeco 

results review; and, NRW order book expansion. 

 

We would like to remind readers that shares in Westoz Investment Company and 

Ozgrowth are now trading ex-dividend. Proceeds of the fully franked dividends will 

be distributed to eligible shareholders on Friday 27th August. Shareholders who 

elected to participate in the WIC or OZG Dividend Reinvestment plan (DRP) will 

receive units on Friday 27th August. 

 

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

to the ASX today. 

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=bbf49bb0ce&e=1e11a55a32


 
 WIC.ASX OZG.ASX 

Pre Tax NTA 133.6c 32.0c 

Share Price 118.5c 26.5c 

Share Price Discount to NTA 11.3% 17.3% 

Gross Dividend Yield 7.2% 3.2% 
 

 

  

  

  

Firefinch Demerger Is A Step Closer 
  

 

During the week, Firefinch (FFX.ASX) announced the formation of the company's 

JV with Ganfeng Lithium Co. (a leading global lithium company) was a large step 

closer to finalisation following the execution of full form legal agreements between 

the two parties. The agreement to form an incorporated JV to develop FFX's 

Goulamina lithium project is now dependent on Chinese and Malian Government 

approvals and the transfer of the relevant assets to the JV. FFX also announced 

the parties are aiming to expedite the final investment decision (FID), targeting 

the December quarter for the achievement of an updated feasibility study. 

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=7c253eb939&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=85c5941d40&e=1e11a55a32


Following this, FFX expects to demerge the Company's share of the lithium JV into 

a separate listed company which will named Leo Lithium, and is hoping to achieve 

this goal in March 2022. 

 

In other news, Firefinch today announced a gold hit from its first deep drill-hole at 

the Morila Gold Project in Mali. A very encouraging intercept of 10.5m at 30.4g/t 

gold was delivered with assays currently pending on a second hole. This drill hole 

suggests there is strong potential for the mineral resource at Morila to grow further 

and also opens up the possibility of developing a high grade underground mining 

operation to complement bulk tonnage open pit operations. 

 

Firefinch is a disclosed holding in Ozgrowth Ltd, FFX shares rose +8% over the 

week.  

  

 

  
 

  

Emeco FY21 Results 
  

 

Emeco Holdings (EHL.ASX), has declared its first dividend in over eight years after 

reporting a solid set of FY2021 results. Operating earnings was at the top end of 

  



the Company’s recent guidance, as it should be. Recent debt restructuring enabled 

Emeco to close FY21 with a balance sheet in much healthier condition than prior 

years. Commentary was positive with WA operations expected to continue growing, 

as well as a steadily improving outlook for the East Coast business driven by an 

improved coal market. 

 

Emeco also launched a $4 million on-market share buyback, although small this, 

along with the dividend, can be viewed as a positive signal from the Board on the 

company’s potential versus current market valuation. My view is higher dividends 

are a better signal of ongoing confidence than buybacks. We would be hopeful that 

growing revenues and shrinking finance costs will see this dividend increase 

meaningfully going forward. 

 

EHL is a disclosed holding in Westoz Investment Company Ltd. 

  

 

  
 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



NRW Signs Letter of Intent with Coronado 
  

 

This week NRW Holdings (NWH.ASX) signed a letter of intent with Coronado Global 

(CRN.ASX) to extend its mining services deal at the Curragh coal mine, adding 

between $1 billion to $1.4 billion to the contract value. The original contract was 

set to end in Sept 2021, however under the letter of intent, more than five years 

will be added to the six-fleet contract, pushing the relationship between NRW 

subsidiary, Golding Contractors, and Coronado to 2026. 

 

This new arrangement is expected to see Golding spend up to $46 million on 

equipment, while continuing to employ around 500 people at Curragh. The latest 

two fleets added 150 employees to the workforce at Curragh, while incurring no 

additional expenditure as the equipment was sources internally.  

 



All eyes now move to the NWH result tomorrow, with key focus from the market 

likely to be on any commentary on ongoing claims issues. 

 

NRW Holdings and Coronado are disclosed holdings in Westoz Investment 

Company 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 
    

  

mailto:admin@westozfunds.com.au
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=234c749b9f&e=1e11a55a32


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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