
 

  

  

Dear Investor, 

 

Australian equity markets rose over the week (All Ords. Index Acc. +1.5%) along 

with the Australian Dollar +1.7%. Locally, the key movers were technology 

(+4.8%) and materials (+3%) with the other areas remaining relatively flat. Base 

metal prices rose as supply pressures were further exasperated by rising energy 

costs. Globally, the S&P500 (+3.9%) and NASDAQ (+3.8%) rose. News from the 

RBA meeting minutes suggested inflation indicators to be more muted than those 

being experienced in other economies, certainly doesn't feel like that on the ground 

in WA. 

 

Both funds had a good week with key performers coming from; Apollo (+25%), 

Firefinch (+13.6%), Red Hill Iron (+13.4%), Nickel Mines (+12.3%), NRW 

(+6.3%), Centaurus (+6.3%), and, West African Resources (+5.4%). As a result, 

net tangible assets (NTA) per share for both funds increased over the week. News 

discussed this week includes: Westoz & Ozgrowth video updates; Apollo takeover 

offer; West African quarterly results; and, Nickel Mines agreement to supply major 

battery material producer.  

 

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=a9690c9d74&e=1e11a55a32


 WIC.ASX OZG.ASX 

Pre Tax NTA 138.9c 34.6c 

Share Price 116.0c 27.0c 

Share Price Discount to NTA 16.5% 22.0% 

Gross Dividend Yield 8.0% 3.7% 
 

 

  

  

  

Westoz & Ozgrowth Video Updates 
  

  

             

 

Our latest monthly video updates are now available on our website. In this short 

video we talk to the monthly contributions and the overall weakness across the 

commodity complex over the month of September. Since then we have seen 

growth in both portfolios, with the latest NTA's reported having risen strongly 

month-to-date (Westoz +7.6%; and, Ozgrowth +5%). We discussed this in the 

September video. Please click on the above images to watch the video. We 

encourage readers to subscribe to the monthly videos for Westoz and Ozgrowth.  

 

Click HERE to subscribe to our market updates  
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Another Week, Another Takeover for Ozgrowth 
  

 

Recently disclosed Ozgrowth holding, Apollo Consolidated (AOP.ASX), is the latest 

portfolio holding to become a takeover target. Apollo currently has defined a 

relatively robust 1.1 million oz gold resource at the Rebecca Gold Project, located 

approx. 150km east of Kalgoorlie. Ramelius Resources (RMS.ASX) announced 

an offer of 34 cents per share in cash, plus 0.1375 RMS share per AOP share. This 

currently equates to circa 55 cents per AOP share, representing a 21% premium 

to the pre-bid price. 

 

In time, the Apollo assets have the potential to support a new production hub for 

RMS and boost its production profile towards 350,000 oz per annum. There appears 

to still be some reasonable exploration upside to AOP’s project and we would expect 

this to be RMS’s initial focus should their bid prove successful. 

 

Apollo Consolidated is a disclosed holding in Ozgrowth Ltd. The AOP share price 

rose +25% over the week.  

  

 

 

  
 

  



  

Impressive Free Cash Flow from West African Resources 
  

 

This week, West African Resources (WAF.ASX) reported some impressive financial 

numbers for the September quarter. Results showed increased production, lower 

costs, and increased sales. The highlight for us was record free cash flow of $99 

million. There are not too many companies generating 1/12th of their total market 

value in free cash flow per quarter! 

 

WAF has also entered a notional net cash position which is an outstanding result 

for a company that had peak net debt of $262 million and has been in commercial 

production for less than 6 full quarters. 

 

WAF share price increased +5.4% over the week and is a disclosed holding in 

Westoz Investment Company Ltd.  

  

 

  
 

  



  

Nickel Mines Turns Trash Into Treasure 
  

 

An interesting development occurred during the week for Nickel Mines (NIC.ASX) 

with news that low-grade limonite nickel ore previously accounted for as waste will 

now be used to supply High Pressure Acid Leach (HPAL) nickel/cobalt projects in 

Indonesia. The interest is not so much in the additional mine tonnes product for 

NIC but more in the commencement of these projects at the same industrial park 

in which NIC’s nickel smelting interests are located. 

 

HPAL projects have historically been places where capital has gone to die so it will 

be interesting to see if the Chinese have cracked the code with the development 

of these new projects in Indonesia. A development of this kind is really what is 

required if the forecast nickel demand for electric vehicles comes to pass. NIC do 

not have any equity stakes in the HPAL projects currently being developed but this 

could potentially occur in future developments if these enterprises prove 

successful. 

 

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

share price jumped +12.3% this 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 

 

Click HERE to Subscribe 

 

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). 
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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  
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