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Investor Relations Update  
   

Dear Sir/Madam 

Westpoint Management Ltd (In Liquidation) (Receivers and Managers Appointed) 
(“WML”) 
ACN 074 148 431 
As Responsible Entity for the Westpoint Income Fund (“WIF”) 

I refer to my previous update concerning WIF of 2 August 2012.  Copies of this and other updates are 
available at www.mcgrathnicol.com, in the Administrations section. 

 Update 1

As advised in my previous update, I filed an application to the court seeking an adjudication of 
WIF’s claim against Lanepoint Enterprises Pty Ltd (Receivers and Managers Appointed) (In 
Liquidation) (“Lanepoint”).  The matter was heard before the Court on 12 October 2012, and 
the Court ultimately confirmed that WIF’s claim against Lanepoint was $6.6 million plus 
interest.  

However, as advised previously, Bowesco Pty Ltd (“Bowesco”) (an entity controlled by Mr 
Carey) has served a writ on me as liquidator of WML claiming losses against Lanepoint for 
various matters totalling $2.5 million (including interest of $1.3 million).  Bowesco says that it 
has a right to funds held by WML (as responsible entity of WIF) in relation to these claims 
pursuant to a legal right of “subrogation”. 

I believe that the majority of these claims are without merit.  However, if the claims are 
successful, all of the funds I hold for WIF will be consumed and there will be no further return 
to investors. 

I applied to the Court for a summary dismissal of these claims, but was unsuccessful.  
Accordingly, I am seeking to have this matter heard in Court as soon as possible.  The 
discovery process has commenced and a directions hearing has been scheduled for 20 
February 2013. 

I will continue to keep investors advised of the progress. 

 Winding up of the scheme 2

In order to complete the winding up of WIF, I am required to prepare the outstanding tax 
returns for the scheme, as well as prepare and have audited the outstanding financial 
statements. 

Until WIF’s claim against Lanepoint was confirmed, I was not able to prepare these 
documents.  Frustratingly, I now find myself in a similar situation.  I will have to await the 
outcome of the Bowesco claim before I can prepare these documents. 
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If you have any queries, please contact Melinda Rivera on (08) 6363 7636. 

Yours faithfully 
Westpoint Management Ltd (In Liquidation) (Receivers and Managers Appointed) 
 

 
 
Simon Read  
Liquidator  
  
 
 
 
 
 
 


