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Our Ref: CSC 219 8519 AWC 

 
8 November 2019 
  
 
John Tyndall 
Company Secretary 
Webster Limited 
Suite 2, Level 2 
13-15 Bridge Street  
Sydney NSW 2000 

Company Announcements Office   
ASX Limited 
20 Bridge Street 
Sydney NSW 2000 

 
 
Dear Sirs 
 
Webster Limited (ASX: WBA): Notice of change of interests of substantial holder  
 
On behalf of Belfort Investment Advisors Limited (Belfort) we attach a Form 604 Notice of change of 
interests of substantial holder (ASIC Form 604) lodged at the request of the Australian Securities and 
Investments Commission (ASIC). 

As explained in the ASIC Form 604, based solely on ASIC’s review of the association issues, ASIC 
has formed the view that Belfort, Verolot Limited (Verolot) and Public Sector Pension Investment 
Board and its controlled entities Sooke Investments Inc. and Henslow Acquisitionco Pty Ltd (together 
the PSP Investment Entities) are associates by virtue of certain arrangements which were described 
in Webster’s ASX announcement of 3 October 2019.  As a consequence, ASIC considers that Belfort 
has voting power of 40.63% in Webster, representing the aggregate of the relevant interests held by 
Belfort, Verolot and the PSP Investment Entities.  ASIC therefore requires Belfort to file a notice of 
change of interest of substantial holder in relation to these arrangements.  ASIC notes that its view on 
this matter is based solely on consideration of the question of whether an association exists and 
therefore that no other inferences should be drawn from its position on this matter.   

Belfort is of the view that no association exists between Belfort, Verolot and the PSP Investment 
Entities but has agreed to assist ASIC by filing a notice of change of interest of substantial holder. The 
ASIC Form 604 does not constitute an acknowledgement by Belfort of (and does not otherwise result 
in) any form of association between Belfort, Verolot and the PSP Investment Entities. 

As the disclosure has been made voluntarily, certain redactions have been made to the agreements 
attached to the ASIC Form 604.  ASIC has advised that no inference should be made that ASIC 
considers documents relating to substantial holdings may generally be provided on a redacted basis. 



2 
 

3438-4624-2062, v. 1 

Belfort has also agreed with ASIC that it will not make further acquisitions of relevant interests in 
Webster shares other than in accordance with the Corporations Act 2001 (Cth), on the basis of ASIC’s 
view that it is associated with Verolot and the PSP Investment Entities and therefore has voting power 
of 40.63% in Webster. 

Yours sincerely 

 

 

Watson Mangioni Lawyers Pty Limited  
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