
 

  

  

Dear Investor, 

 

The local ASX All Ordinaries Index Acc. rose +1% over the week, whereas the 

S&P500 remained flat in the US. Domestic government bond yields remained 

relatively unchanged leading up to the RBA meeting on Tuesday, where the RBA 

made the decision to extend its $4 billion per week bond purchasing to at least 

February. News of the RBA caused volatility in foreign exchange. It was a mixed 

bag among the sectors, with telecoms (+2.6%) unusually leading the gains, and 

energy (+2.1%). Consumer staples and materials stood out as the weakest sectors, 

with declines attributed to companies trading ex-dividend and a big fall in the iron 

ore price (-12.8%). 

 

NTAs for Ozgrowth increased over the week (+1.5%) and Westoz declined 

marginally.  News discussed this week includes: NRW contract wins; West African 

Toega update; Red Hill Iron complete sale; and, Firefinch Lithium demerger receives 

shareholder approval. 

 

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 131.5c 32.5c 

Share Price 115.5c 26.0c 

  

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=13ff72383f&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=9811fcb1a6&e=1e11a55a32
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=1686be2d9f&e=1e11a55a32


Share Price Discount to NTA 12.1% 20.0% 

Gross Dividend Yield 8.0% 3.8% 
 

 

  

  

  

NRW Continues to Grow Work In Hand 
  

 

This week, NRW Holdings (NWH.ASX) continued its recent run of contract wins with 

the award of two separate contracts. It's subsidiary, Primero Group, has been 

awarded an engineering, procurement and construction contract for the Mt Holland 

concentrator project for Covalent Lithium - a joint venture between 

Wesfarmers and SQM. 

 

Primero Group will process 'run of mine' ore at a rate of about 2 million tonnes per 

annum and produce around 400,000 tonnes per annum of spodumene concentrate 

to feed the company's conversion plant in Kwinana for further processing. This 

contract adds approximately $290 million to NWH’s work in hand position.  

  



 

Also during the week, NWH announced its other subsidiary, Golding Contractors, 

signed a five year contract extension with Southern Cross Fertilisers. The contract 

ending 6th September 2026 adds approximately $110 million over the term and 

employs around 80 people at the mine. 

 

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

  

 

  
 

  

WAF Ends Toega Drilling Campaign on a High 
  

 

Emerging gold producer West African Resources (WAF.ASX) has completed 

resource definition drilling at Toega and ended the campaign reporting intercepts 

of extensive high grade gold mineralisation, notably 79m @ 2g/t gold and 22m @ 

5g/t gold. Toega currently hosts 1.3 million ounces of gold and is located just 14 

kilometres southwest of the Company’s flagship Sanbrado deposit. Conveniently, 

Toega ore can be hauled to and processed at Sanbrado, lifting WAF’s overall 

production profile for a relatively small associated cost. 

 

The extensive zones of gold mineralisation bode well for Toega’s feasibility study, 

  



updated resource estimate and maiden ore reserve that are due to be reported in 

Q1 2022. Metallurgical testing and ESG assessments are also ongoing which will 

feed into the feasibility study. 

 

West African Resources is a disclosed holding in Westoz Investment Company. WAF 

remains one of the lowest cost gold producers on the ASX and is well on track to 

meet 2021 guidance. 

  

 

  
 

  

Red Hill Iron Completes Monster Iron Ore Deal 
  

 

Recently disclosed, but long term holding in Ozgrowth Ltd, Red Hill Iron (RHI.ASX) 

announced the completion of the sale of its 40% participating interest in the Red 

Hill Iron Ore Joint Venture (RHIOJV) to a wholly owned subsidiary of Mineral 

Resources Limited (MIN.ASX). Conditions of the sale have been met with the 

divestment approved by shareholders. Mineral Resources Ltd has transferred $200 

million cash to RHI being the first instalment of the sale price. A further $200 

million is payable to RHI when Mineral Resources makes its first commercial iron 

  



ore shipment from the project. RHI also retains exposure to the project via a 

royalty of 0.75% of FOB revenue. 

 

The Company has indicated that it will instigate a fully franked dividend policy and 

commence payments from the payment received as soon as practicable. 

 

Red Hill Iron is a disclosed holding in Ozgrowth Ltd. RHI shares have risen +256% 

since the announcement of the transaction. 

  

 

  
 

  

Firefinch Receives Ganfeng Shareholder Approval 
  

 

Good news for Firefinch (FFX.ASX) this week as Ganfeng shareholder approval was 

received to process the Goulamina Lithium joint venture. The joint venture with 

Jinagxi Ganfend is another step closer to reality after the Chinese lithium producer's 

shareholders approved the partnership marking an established partnership with 

the world's largest lithium producer. 

  



  

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

Ozgrowth Ltd. The FFX share price rose +10.3% 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); 

  

mailto:admin@westozfunds.com.au
https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=6f1e6f726d&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. 

  

Unsubscribe  

 

  
 

https://westozfunds.us17.list-manage.com/track/click?u=d27f2484698ba1a8df5b1a68c&id=a3753685f6&e=1e11a55a32
https://westozfunds.us17.list-manage.com/unsubscribe?u=d27f2484698ba1a8df5b1a68c&id=baa527a74d&e=1e11a55a32&c=ebd328148c
http://twitter.com/intent/tweet?text=West...%20-%20https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894
http://www.facebook.com/share.php?u=https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894&t=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3B%20NRW%20Contract%20Wins%3B%20WAF%20Drilling%20at%20Toega%3B%20RHI%20Completes%20Iron%20Ore%20Deal%3B%20Firefinch%20Ganfeng%20Approval
http://www.pinterest.com/pin/find/?url=https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894
http://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894&title=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3B%20NRW%20Contract%20Wins%3B%20WAF%20Drilling%20at%20Toega%3B%20RHI%20Completes%20Iron%20Ore%20Deal%3B%20Firefinch%20Ganfeng%20Approval
https://plus.google.com/share?url=https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894
http://www.instapaper.com/hello2?url=https%3A%2F%2Fmailchi.mp%2F32b5b78efc0b%2Fwestoz-weekly-shareholder-update-commsec-interview-asa-article-wa-population-growth-13435894&title=Westoz%20Weekly%20-%20Market%20%26%20NTA%20Update%3B%20NRW%20Contract%20Wins%3B%20WAF%20Drilling%20at%20Toega%3B%20RHI%20Completes%20Iron%20Ore%20Deal%3B%20Firefinch%20Ganfeng%20Approval

