
 

  

  

Dear Investor, 

 

Volatility returned to the markets over a week with ongoing fears over a global 

economic slowdown dissipating as time progressed. This was illustrated by the rally 

in the last couple of days across risk asset classes. Locally, the All Ordinaries was 

flat over the week with declining iron ore prices and the impact of machinations 

associated with the BHP Woodside deal outweighing positive movements elsewhere. 

 

NTAs of both companies declined over the week. We would attribute this decline to 

two areas: market volatility and associated drop in liquidity; and, share price 

weakness following year end profit announcements that probably had more to do 

with prior share price strength than negative surprises contained within financial 

releases. News discussed this week includes: NRW guides for increase in operating 

EBIT; Centaurus growth at Jaguar; and, mixture of responses to earning results.  

 

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. 

 

 

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=960cb211d3&e=1e11a55a32


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 130.6c 31.5c 

Share Price 117.5c 25.5c 

Share Price Discount to NTA 10.0% 19.0% 

Gross Dividend Yield 7.9% 3.9% 
 

 

  

  

  

NRW Shares Rise on Earnings & Outlook 
  

 

Shares in NRW Holdings (NWH.ASX) performed well over the week (+14%) 

following the release of FY21 results at the high end of previous guidance. For six 

months the market has been fearful about the potential significant cash outflows 

or write downs of receivables on previously identified problematic contracts in the 

North West of WA. Therefore, market participants were relieved that claims 

collection appears to be progressing as would be expected in the normal course of 
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business. 

 

NWH have guided to solid operating earnings growth in FY22 and we would 

highlight that, along with the rest of the mining services sector, the company is a 

good play on the reopening of State and National borders. NWH declared a final 

dividend of 5.0 cents per share fully franked and we believe the company is now 

poised to generate very significant free cash flow given: the current strength of the 

NWH balance sheet; and, the improvement in contracting terms that is associated 

with the maturation of the mining cycle. 

 

NWH is a disclosed holding in the Westoz Investment Company's portfolio. 

  

 

  
 

  

Centaurus Hits More Nickel 
  

 

Today, nickel developer Centaurus Metals (CTM.ASX), announced a major step up 

in resource development and growth drilling at their Jaguar Nickel Sulphide Project 

  



on the back of the maiden Scoping Study and Value Enhancement Study. With 

drilling returning high-grade nickel intersections, there is potential for resource 

inventory growth. CTM's ongoing results offer some significant value catalysts on 

top of ticking the ESG appeal on account of its input energy consumption being 

largely sourced from renewable electricity. Jaguar remains a large, low cost 

development opportunity. 

 

Centaurus is a disclosed holding in Ozgrowth Ltd. The CTM share price rose +2.2% 

over the week.  

  

 

  
 

  

Perenti Global and Macmahon Earnings Results 
  

 

On the back of another results week, we have observed that share price reaction 

is more attuned to shareholders sentiment over the actual results released by the 

companies. This week Perenti Global (PRN.ASX) and Macmahon Holdings 

(MAH.ASX) released their FY21 annual reports with an overall mixture of market 

  



response.  

 

Current international labour immobility has been felt acutely in FY2021 by Perenti 

and this was evident in results released this week. Over half of the PRN’s revenue 

comes from overseas operations that are somewhat dependent on international 

fly-in/fly-out operators. Therefore, productivity and labour retention are being 

severely impacted by Australia’s harsh border restrictions. Interestingly this 

concept was well known prior to financial results that were in line with the 

company’s recent guidance. We would attribute the associated -6% decline in the 

PRN share price over the week to the following factors: prior to results the share 

price had rebounded significantly from lows experienced in May & June; it was a 

messy result with lots of ‘one-offs’; and, a larger than expected margin decline in 

the marquee underground business. 

Contrary to the above, Macmahon's results were in line with guidance and 

we applaud them for now having a recent history of in fact, that. MAH reported a 

higher profit and stronger outlook amid $600 million in contract extensions. The 

MAH share price rose +5% over the week. 

 

PRN and MAH are disclosed holdings of Westoz Investment Company.  

  

 

  
 

  

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. 

  

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 
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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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