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NOTIFICATION OF NET TANGIBLE ASSETS

The net tangible asset backing before providing for deferred tax for Whitefield Ltd as
at 31 March 2018 was $4.81 (prior month $5.01)

NET TANGIBLE ASSETS

Whitefield is a long term investor and does not intend to dispose of its total investment 31 March 2018
portfolio. Under current Accounting Standards, the company is required to provide for NTA (post-tax & preference shares) $389.3 million
provision, the net asset backing of the company would be $4.46 (prior month $4.60). 8% Cumulative Pref. Shares (Face Value) $23,790
Convertible Resettable Prefs.(Face Value) $40,000,000
HOLDING NTA per share (pre-tax) $4.81
TOP 20 INVESTMENTS AS AT 31 MARCH 2018 $000 % NTA per share (post-tax) $4.46
1 CBA Commonwealth Bank Of Australia 43,094 9.35% Ordinary Share Price $4.60
2 WBC Westpac Banking Corporation 35,002 7.60% Premium/(Discount) to NTA (pre-tax) (4.37%)
3 ANz ANZ Banking Group Limited 28,419 6.17% Premium/(Discount) to NTA (post-tax) 3.14%
4 NAB National Australia Bank Limited 27,561 5.98%
5 &S CSL Limited iy 483%  SECTOR BREAKDOWN
6 WES Wesfarmers Limited 16,981 3.69%
7 wWow Woolworths Limited 14,700 3.19% 31 March2018
8 TLS Telstra Corporation Limited 13,457 2.92% Exgla“:ring '"'g:g:]"g
O K. Macquarie Group Limited L) 2.55% Commercial Banks 30.28% 29.78%
10 AMC Amcor Limited 7,899 1.71% ’ ’
11 AMP AMP Ltd 7.455 1.62% Financials Excluding Banks 10.88% 10.69%
12 SCG Scentre Group 7,348 1.60% Consumer Staple 10.53% 10.35%
13 1AG Insurance Australia Group Limited 7,324 1.59% Health Care 10.07% 9.90%
14  AGL AGL Energy Limited 6,285 1.36% Industrials 9.14% 8.98%
15 TCL Transurban Group 5,906 1.28% Real Estate 8.89% 8.74%
16 SHL Sonic Healthcare Limited 5,813 1.26% Materials 5.91% 5.81%
17 BXB Brambles Limited 5,712 1.24% Consumer Discretionary 5.49% 5.40%
18 ALL Avristocrat Leisure Limited 5,524 1.20% Telecommunication Services 3.42% 3.36%
19 BLD Boral Limited 5,444 118%  Usilties - 2 89%
20 SYD Sydney Airport 5444 1.18% Information Technology 2.42% 2.38%
CASH AND CASH EQUIVALENTS 7,808 1.69% Cash & Cash Equivalents 1.69%
100.00% 100.00%
PERFORMANCE SUMMARY AT 31 MARCH 2018 COMPANY INFORMATION
Last One Three Five
Quarter Year Years Years
% % % ** %**
Before Tax
WHF Portfolio (3.540%) (0.230%) 2.670% 9.066%
S&P/ASX200 Industrials (XJIAIl) (3.763%) (0.390%) 2.938% 8.808%
S&P/ASX200 (XJOAI) (3.861%) 2.541% 3.758% 7.662%
After Company Tax
Net Asset Backing (pre deferred tax)*! (4.242%)  (1.923%) 1.324% 8.476%
Net Asset Backing (post deferred tax)*2 (2.922%) (0.253%) 2.263% 7.487% w
WHF Share Price * (5.738%) 6.515% 2.518% 9.380%
* Including Dividends ** Annualised

1 Investment returns based on net asset backing (pre-tax) represent the investment returns prior to any provision for deferred tax liabilities or benefits, but are after the
payment of current tax at company rates on income and on realised capital gains.

2 Investment returns based on net asset backing (post-tax) represent investment returns after provision for deferred tax liabilities and benefits, including a provision for
capital gains tax should the company’s investments be realised in entirety.
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