THE WESTFERRY FUND
NOVEMBER 2025

stferry

Investment Group

Unit Price (prev. month): $1.089 ($1.071%)
After 52.3c in gross distributions paid or payable since inception LARGEST LISTED POSITIONS

Monthly change: +1.7% IN ORDER

*Restated due to increased distribution. See next page for detail.
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Disclaimer: This document is issued by Westferry Operations Pty Ltd (ABN 68 644 045 214, AFSL 302802) as trustee of The Westferry Fund. The information provided is
general information only. It does not constitute financial, tax or legal advice or an offer or solicitation to subscribe for shares in any company. The information in this
document has been prepared without taking account of your objectives, financial situation, or needs. The Investment Manager considers the information in this document
to be reliable but accepts no liability for any inaccurate, incomplete, or omitted information of any kind or any losses caused by using this information. Past fund performance
is not indicative of future performance. Performance figures assume reinvestment of cash portion of distributions.



Restatement explanation

On 30 June we make an estimate of the expected distribution and then deduct this from the unit price to
create an ‘ex-distribution price’.

This year the distribution was estimated to be 4.7¢ of which 3.7c would be cash and 1c would be
franking/tax credits.

In fact, the distribution ended up being 9.122c (of which 7.975c is cash and 1.147c is franking/tax credits).
The reason for this is that the sale of our unlisted position in Nebulaw was deemed by our accountant as
having been a capital gain in FY25 even though we didn’t receive the bulk of the money until FY26.

The (approx.) 4.4c difference between the estimate and the actual distribution is reflected in the November
unit price. The October comparison price has also been restated 4.4c lower than reported last month so
that we get an accurate monthly comparison. The net effect of all this is zero — it was just a case of paying
more out than we expected. That leads to investors either getting paid out more cash or getting more units
under the DRP, and that being offset to an equal degree by a reduction in the unit price.

All performance figures assume re-investment of the cash portion of the distribution.
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general information only. It does not constitute financial, tax or legal advice or an offer or solicitation to subscribe for shares in any company. The information in this
document has been prepared without taking account of your objectives, financial situation, or needs. The Investment Manager considers the information in this document
to be reliable but accepts no liability for any inaccurate, incomplete, or omitted information of any kind or any losses caused by using this information. Past fund performance
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