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Disclaimer & Disclosure 
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Westoz Investment Company Limited ACN 113 332 942 (WIC) and Westoz Funds Management Pty Ltd  (WFM) AFSL 
85607, their related entities and each of their respective directors, officers and agents (together the Disclosers) have 
prepared the information contained in these materials in good faith.  However, no warranty (express or implied) is made 
as to the accuracy, completeness or reliability of any statements, estimates or opinions or other information contained in 
these materials (any of which may change without notice) and to the maximum extent permitted by law, the Disclosers 
disclaim all liability and responsibility (including, without limitation, any liability arising from fault or negligence on the 
part of any or all of the Disclosers) for any direct or indirect loss or damage which may be suffered by any recipient 
through relying on anything contained in or omitted from these materials. This information has been prepared and 
provided by WIC and WFM. To the extent that it includes any financial product advice, the advice is of a general nature 
only and does not take into account any individual’s objectives, financial situation or particular needs. Before making an 
investment decision an individual should assess whether it meets their own needs and consult a financial advisor. Past 
performance is not an indication of future performance. 
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Westoz Investment Company Limited 
Overview 
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 WIC is a specialist listed investment 
company 

 Its portfolio is managed by Westoz Funds 
Management Pty Ltd  

 The investment focus is to generate a 
consistent positive return over the medium 
term on its portfolio of assets 

 The portfolio is focused on small to mid cap 
listed companies, generally with a 
connection to Western Australia 

 It holds a concentrated portfolio of securities 
which may from time to time consist of large 
levels of cash 

 It aims to benefit shareholders from share 
price appreciation based on  growth in 
underlying asset values and dividend 
payouts 

Company Details, 31 October 2015 

Last Price $0.845 

Last Net Assets Per Share $1.038 

Shares on issue  129.2m 

Options ($1.05 strike, Aug 2016 expiry) 12.9m 

Market Cap $109m 

Net Asset Value $134m 

Shareholders 

Euroz Limited  26% 

Geoffrey Brown 7% 

Wilson Asset Management 5% 

Total number of shareholders 1,439 



2015 Financial Year 
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 Financial year 2015 was a year of two 
halves; weak first half with stabilisation in 
the second 

 Our investment portfolio showed a return of 
-17.0% over the period (before allowance 
for fees and taxes) 

 This resulted in a net loss after tax of $19.9 
million for the 2015 financial year 

 We met our targeted dividend payment of 
9.0 cents per share (fully franked) for the 
year.  A total of $11.7 mil was paid by way 
of dividends. 

 After payment of the dividend, after tax net 
assets per share fell from $1.295 to $1.05 
over the financial year 

 

 

Quarterly Pre Tax NTA* and Dividends 



Current Year Update 
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 Market down 2.5% year to date, driven by double-digit decline in resources 
sector 

 Pre-tax NTA is $0.995 versus $1.009 at 30 June 2015 

 Current franking account would cover a dividend of approximately 15 cents 
per share 

 Dividend target of 6.0 cents per share in respect of the current financial 
year, with 3.0 cents to be paid as an interim 

 Bonus options issued in August 

 
 
 

 
 
 

 

 



Portfolio Update 
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 WA environment remains tough, commodity 
prices reaching unsustainably low levels 

 Cash represents 30% of portfolio 

 Equity positions tilted towards industrial 
exposures 

 Other: 22 holdings, 13 Industrials, 9 
Resources 

 Short: 2 positions 

 Our process for stock selection remains 
focussed on identifying attractively valued 
opportunities after considering: 

• Quality of Management; 

• Potential to generate cash from 
operations or assets; and 

• Appropriately structured balance sheets 
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Other

Short Positions

Villa World Limited

IMF Bentham Limited

McMillan Shakespeare Limited

Credit Corp Group Limited

Troy Resources Limited

Western Areas Limited

Mount Gibson Iron Limited

Programmed Maintenance…

Cedar Woods Properties…

Finbar Group Limited

Automotive Holdings Group…

Cash

Investment Portfolio 31 October 2015 

 



Thank you 

WESTOZ FUNDS MANAGEMENT PTY LTD 
Level 18, Alluvion  
58 Mounts Bay Road  
Perth, Western Australia 6000  
Telephone: +61 8 9321 7877 
westozfunds.com.au 

 
Dermot Woods 
Executive Director 
(08) 9321 7203 
dwoods@westozfunds.com.au 
 
Philip Rees  
Executive Director 
(08) 9321 7015 
prees@westozfunds.com.au 
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