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PORTFOLIO COMMENTARY
Dawney & Co’s pre-tax NTA per share rose 2.1% between our 
investment update on 11 August 2020 and 31 August 2020.

TNT – We sold half of our holding in Tesserent between the investment 
update on 11 August 2020 and 31 August 2020. Given the success of 
TNT and it’s increased weighting as a result, we decided to realise a 
portion of our profit and take some money off the table.

CWL – On 31 August, Consolidated Financial Holdings shareholders 
approved a capital return of 11c per share. The shares went ex-capital 
return on 2 September with payment made on 8 September. 

HZN – Horizon Oil was sold out competely after month end. 

Cash – Porftolio sales increased our cash weighting to 23% ($793k). The 
CWL capital return adds a further $311k.
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