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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 8 December 2011.  Copies of this and other updates are available 
at www.mcgrathnicol.com, in the Administrations section. 

I provide an update on the outstanding issues below. 

1 Lanepoint Enterprises Pty Ltd (Receivers and Managers Appointed) (In Liquidation) (“Lanepoint”) 

As advised in my previous update, I wrote to the liquidator of Lanepoint requesting that he adjudicate 
WIF’s claim for $6.6 million plus accrued interest less realisations made to date. 

The liquidator of Lanepoint responded advising that he is unable to adjudicate WIF’s claim because he has 
been unable to access Lanepoint’s records and does not have funding to obtain legal advice. 

Accordingly, I filed an application to the court seeking an adjudication of WIF’s claim.  A court hearing was 
scheduled for 4 April 2012.  However, just prior to the hearing, Bowesco Pty Ltd (“Bowesco”) (another 
Norm Carey-controlled entity) sought to be joined to the court proceedings.  I have to wait for the Court’s 
decision on whether or not Bowesco should be joined to the proceedings before I can proceed with 
seeking an adjudication of the debt. 

In addition, I have received notification that Bowesco has claims against Lanepoint that allegedly have a 
higher priority than WIF.  These claims will need to be resolved before I can distribute the surplus funds to 
investors. 

I share investor’s frustration that I am unable to resolve these issues quickly because they involve third 
party claims.   

In the meantime, my intention is to progress with seeking the court’s adjudication of the debt once the 
court’s decision on whether or not Bowesco should be joined to the proceedings is received. 

2 Tax returns 

As advised previously, until the issues with the Lanepoint loan are resolved, I cannot finalise the 
outstanding tax returns for WIF.  Accordingly, I am unable to issue investors their distribution statements 
for the 2005 to 2011 financial years. 

3 Receipts and payments 

I am currently holding $2 million cash, of which $1.98 million is invested in a term deposit account earning 
interest of 5.5% per annum. 
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The receipts and payments made during the liquidation to date are summarised as follows: 

 

These funds will be retained until the issues with Lanepoint are resolved. 

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  
 
 
 
 
 
 
 

Receipts and Payments

Amount $ 
(including 

GST)

Receipts

Cash at bank 446,309         

Repayment of Lanepoint loan 4,108,324      

Interest income 430,669         

GST Refunds 116,850         

Other income 10                  

5,102,162      

Payments

Accounting fees 25,520           

Bank charges 475                

Consulting fees 5,795             

ISO Funds Refund 71,000           

Liquidators' fees 862,275         

Liquidators' costs 16,120           

Legal fees 450,016         

Other expenses 8,498             

Unsecured creditors 8,823             

Distribution to investors 1,649,411      

3,097,933      

Cash at bank at 11 June 2012 2,004,229      


