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RESULTS FOR ANNOUNCEMENT TO THE MARKET
YEAR ENDED 31 MARCH 2004

2004 2003 %o Up/
Year Year change Down
$'000 $'000 prior year
investment revenue from ordinary
activities 54586 5135 6.3% Lp
Net profit before tax for the period
attributable to members 5,032 4737 6.2% LUp
Profit from ordinary activities after tax
atiributable to members 4,984 4525 10.1% Lp
Net Tangible Assets per share {1) $3.18 $2.85 11.6% Up
Net Tangible Assets per share {2) 33.41 $2.98 14.4% Up

LIVIDENDS

Dividends paid or declared during the financial year:

Dividend Total Date of Percentage  Percentage
Rate Amount Payment Franked Discount

$°000 Yo Capital
2004 gains
Interim (Ord) 6.3cps $2,594 26/11/2003 100% 23%
interim {Pref) 6.3cps 51 26/11/2003 100% 23%
Final 4.0cps 32,371 10/06/2003 100% 91%
{2003 year - Ord}
Final 4.0 cps $1 10/06/2003 100% 91%

(2003 year - Pref}

Since the end of the financial year, the directors have recommended the following dividend:

Final 6.3cps 32,590 25f06f2004 100% 0%
{2004 year — Ord)
Final 4.0cps $1 25/06/2004 100% 0%

{2004 year — Praf)

The record date for determining entitlement to the interim dividend is 18 June 2004.

BRIEF EXPLANATION OF ANY OF THE FIGURES REPORTED ABOVE

{1} Net tangible asset backing post deferred capial gains tax.
{2} Net tangible asset backing pre deferred capital gains tax.



WHITEFIELD LIMITED
ABN 50 000 012 895

COMMENTARY ON THE RESULTS FOR THE PERIOD

Operating Results

Whitefield is pleased to report an operating profit after tax of $4,984,418 for the year ended
31% March 2004. This outcome is 10.1% higher than the prior year result. After adjusting for
share issues undertaken during the period, earnings per ordinary share amounted to 12.3cps,
an increase of 3.9% on the prior year.

Whitefield's investment portfolio generated a strong positive return of 21.4% for the twelve
menths. This strong investment return is also reflected in the increase in the company’s net
asset backing (see below).

in accordance with Whitefield's investment sirategy. the company has conlfinued to build its
holdings in undervalued sectors of the market, and has consciously elected not to chase
investment in stocks where share prices have been frading significantly above the underlying
fair value. While we believe this approach generates cuiperformance over the medium and
long term, with the resource sector rallying to levels of overvaluation during the year {a sector
to which Whitefield is not directly exposed} the return of the ASX200 Accumulation Index of
23.4% over the same period was slightly higher than Whitefield's return.

Whitefield's investment portfolio has cutperformed the ASX200 Accumulation Index by 0.59%
per annum over the last five years and 2.67% per annum over the last twenty years.
Whitefield has outperformed the ASX200 Accumulation Index in rolling five year pericds over
18 of the last 20 years.

Approximately 80% of the companies in which we invest increased their dividends during the
year. Strongest increases in investment income were received from companies with domestic
operations or financial markets exposure.

Stocks which showed the strongest total returns included financials such as Perpetual
Trustees, Macguarie Bank and ASX, domestic media including Publishing & Broadcasting
and Southern Cross Broadcasting, technology stock Kaz, turnaround stories including CSL
and Brambles, insurers Suncorp Metway, IAG and QBE, retaiter Harvey Norman, and CBA.

We are pleased to note that investors who subscribed to Whitefield's rights issue in April
2003, at almost the lowest point in the market, have been soundly rewarded and are already
showing a return of more than 20% on their investment. Similarly investors who were able to
subscribe to the company's public issue in February 2004, have also benefited from the
positive investment returns achieved by Whitefield in the last month of our financial year.

Net Asset Backing and Revaluation

The net asset backing for each of the company’s ordinary shares {including investments at
market value but after allowance for costs of realisation and capital gains tax which would
become payabie in the event that the entire portfolio was realised) amounted to $3.18 At 31™
March 2004 compared to $2.85 at the same time one year ago.

The net asset backing of the company’s ordinary shares before deferred capitat gains tax
amounted to $3.41 compared to $2.98 one year ago.

The company recorded a positive net afier tax revaluation of its investment assets amounting
to $14,610,234 during the twelve months.

Investment Transactions

Curing the year the company raised capital through a rights issue and a public issue.
Proceeds of these capital raisings were invested right across our investment portfolio. Apart
from this general increase in all our investment holdings, other significant investment
transactions during the year involved:
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»  Exiting our holdings in Coates, Crane Group, CSR, Danks, Energy Developments, GWA
International, Mayne Group, Reece Holdings, Rinker, Southcorp, Tempo, and Transfield
Services

» Reducing our exposure to Australian Stock Exchange, Campbell Bros, QBE, Spotless
Group, and Woolworths

» Increasing cur holdings in Altium, Amcor, Brambles, CBA, Challenger, CSL, Foodland,
Fosters Group, Kaz, Harvey Norman, News Corporation, Patrick Corp, Southern Cross
Broadcasting, Volante, and Waestfield Holdings.

Notable characteristics of the 2003/4 year included (a) the domestic building industry moving
to a cyclical peak, (b} the insurance sector generaling extremely favourable eamings margins
as the result of very buoyant claims, premium and investment environments, {c} a general
uplift in all stock prices as the result of a stronger domestic and global outiook and {d} a rally
in resource stocks.

While these factors are very supportive of near term earnings for some companies, investors
need to take info account the sustainability of those earnings over fulure periods as well as
the extent to which those future earmings are already capiured in each stock’s share price.
We stress the importance of the latter fact — as even a good company, with strong future
eamings can still be a very poor investment if bought at the wrong price.

For example, during the year our analysis suggested that (&) near term earnings in the
building and insurance sectors were very robust due to the peak cycle conditions (b} these
near term garnings would not be sustainable over longer time frames with margins ultimately
likely to revert towards a normiaised average and (¢} stock prices in both the building and
insurance sectors had risen to such a point that these future earnings were increasingly
unlikely to provide a sufficient return to investors in these sectors. Accordingly, Whitefield's
portfolio was adjusted to limit our exposure to both areas.

Much has been written in recent months about the resurgence of the resource sector — at the
present time a sector to which Whitefield is not directly exposed. There is no doubt that
growing resource demand from China has benefited this segment of the Australian economy,
and that earnings in this sector are likely to be strong in the near term. Notwithstanding this,
the resource sector has moved from spectacular highs to spectacular lows with rapidity and
with reguiarity over many, many decades — for the reason that the supply and demand
disequilibria which drive resource rallies have tended to be short term, not long term,
phenomena. Once returns are averaged across these cycles, resource returns have been
less than the returns generated from the broader industrial market - to which Whitefield is
heavily exposed.

White we recognise that there may be some points of time when resource stocks may be
successfully acquired and held to deliver an acceptable longer term return, we note that the
share prices of many major resource stocks are currently trading at moderate percentages
above the fair value of the future consensus earnings of those companies. Some investors in
the market continue to buy such stocks on the basis that these shares may become even
more overvalued.

Whitefield is not prepared to acquire these stocks at inflated prices, and in the current market
has preferred to carefully accumulate a portfolio of companies where the fair value of
realistically achievable future earnings is equal to or above the current share price.
Whitefield's approach is designed to deliver sustainable long term investment outcomes —
rather than unsustainable short term gains.

Outlook

Global economic conditions have been extremely favourable over the last year. China has
reported a confinuation of strong growth, which in turn has supported a recovery in Japanese
manufacturing. The US economy has benefited from its falling dollar and low interest rate
regime, and recent economic statistics indicate that European economic activity may be
slowly improving.
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While the Australian economy has also been strong, recent increases in the official cash rate
and the resultant puli-back in housing and construction will limit the pace of growth over
upcoming months. This slowdown is likely {0 be offset by increasing strength in the corporate
sector, robust international economic conditions and strong demand for commodities.

Within the Australian economy, bank loan growth is likely io ease from the exceptionally high
rates experienced in recent years towards more normalised levels. This will be reflected in
firm, but not spectacular bank earnings. Domestically and internationally exposed industrials,
financials and media stocks are likely to generate moderate earmnings growth over 2004 as
beneficiaries of the generally robust sconomic conditions. Whitefield's investment holdings
are strongly tilted towards these seclors, and we believe that this is likely to result in a
moderately positive ocutcome for the company for the upcoming year.

Lividends to Shareholders

The directors have recommended a final dividend on ordinary shares which will be fully
franked amounting to 6.3 cents per share. Total dividends on ordinary shares which relate to
the 2004 financial year amounted to 12.6 cents per share, the same as in the prior year. All
dividends were fully franked. {Shares issued as the result of the recent public issue in
February are not entitled to the final dividend but are entitled to all subsequent dividends).

in accordance with its dividend policy Whitefield aims to pay out dividends which are
approximalely equal to its net operating profit after tax. The abnormally high level of special
dividends received in the 2000 year had resulted in Whitefield maintaining its dividend in
subsequent years at a level slightly above its operating profit after tax. With the company’s
underlying operating profit now approaching the tevel of dividends paid, dividends per share
are likely to increase in future periods.

Shareholder Numbers and Capital Raisings

During the year Whitefield made a 1:10 righis issue, introduced a dividend reinvestment plan,
and most recently completed a public issue of capital. These actions have been designed 1o
enhance liguidity in the company’s shares as well as providing investors with suitable
avenues to increase their investment in the company.

Over the year shareholder numbers have increased by 61%, and the company’s asset
backing has risen from $107m to $135m (net of all tax provisions), an increase of 26%.

The company expects to confinue to the process of expanding scale and liquidity over future
years to ensure that Whitefield remains an attractive investment vehicle for our investors.

This report is based on accounts that have been audited.

All the documents comprise the information required by listing rule 4 3A.

Annuat General Meeting
The Annuat General Meeting will be held at the Board room Level 5, 14 Martin Piace, Sydney
NSW 2000 on 24" June 2004 at 10:00am.

For any gueries please contact:

Peter Roberts

Company Secretary
Telephone: +61 2 5229 7980
Facsimile: +61 2 9221 1194
Emai: pri@whitefunds.com.au
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STATEMENY OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED 31 MARCH 2604

Hotes

Imesslment saveriug rom: ordingsy activilies 2

Revenua from: the sale of imesstments 1ib)

Cost of sales

Administraive sxpenses

(b}

Dither genaral expensas from ordinary activities

Diraciors Fees
Listing Feas
Al Fees

Dirsctors Lishifity Insurance

Mt Profit fror ordinary aclivilies bedore related noecms tax sxpenss

Income Lak sxpenss rekating to ordinasy activilies 4

Mt Profit after salated incomes lax expense attributable to sharshoiders

Mar-waer changes it eguity
Increase in Inveslment Flucluation Regerve 14 {c}
Increase/{Decregse} in Asset Revainalion Reserve 14 (b
Increase in relained profits on initial agoption of AAS87044
Frovisions, Cordingen! Lighilties and Confingent Assefs.

Tolal changes in equity exclsding Irsnsaclions with

sharehaiders ss sharehold

Basic samings per share

Diluted Eaming Per Share

The Stetermerd of Financial Perfarmance shoold be regd in conjunction with the sccornpanying Noles te the Finanoisd

Statements.

]

2004
3

5,458 857
30, 72T 56

{80,727 560}

2003
3

6,134,772
21,172 800

(21,172,800

{353 258) [320,583)
(17,200 [18.900)
(27 780 [24.058)

4,400 14 5411)
(31,402 (20, 708)
5031 S50 4,736 B84
(47 452} [212.367)
4,584 418 4,528 517
19,640,358 12,350,001
2,990 878 (30,446 447)
- 2371 B85
15,504 852 (11,300,274
12 25 1175
12 25 1178
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STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2604

Notes 2084 2803
3 3

CURRENT ASSETS

Cash Assets 200,497 559,764

Reqeivables a4 645 563 T30

Irswgstmants G 2,680,548 B49 661

Cugrent Tax Assats 4[] 200 1522

Ciehar 149 265,390 48,708
Telal Curremt Asseats 3ETE AT 13 1YE
MOM-CURRENT ASSETS

Inwestmants 1% 141,504,413 110,861 285
Telal Mon-Curent Assets 141,504,413 110,861 285
Toirlel Assets 145,452 480 112,804,479
CURREMT LIABILITIES

Payables 12 104, ra2 £i1,287

Cugrant Tax Liabilities 4k 24465 558 TG
Tuelal Cusrent Lisbilites 126,287 B 047
MOM-CLRRENT LIABILITIES

Dieferrad Tax Liahilitiss 4{ch O B3 2550 4,758,150
Toelal Mon-Curren Liabiliss 0836, 250 4759150
Torlal Listsilties 10,082 516 5,376,237
MET ASSETS 125,419,074 0¥, 228234
ECUITY

Conggibuled Eguity 13 514,245,343 37 ,BY9.208

Resarvas 14 66,807 362 52257129

Retained Profits 15 17,270,268 1¥.251 8OY
Torll Ecsuity 125,419,074 0¥, 228234

The Statement of Financial Postion should be read in confunction
with the gocormganping Nolas to the Finanoial Statements.
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STATEMENY OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2004

2084 2003
Cash Flows from Operating Activities % 3
Dividends Received 5,350,877 4,798,082
Interest Receivead 148,520 132174
Chier mvesimenl Insome Recsived 2LETE -
Faymenis for Administative and Ganersl Expensas (504, 2400 (389,3514)
Inecme Tax (PaigiRefundeds (B30, 2681 [1.279.551)
Net Operating Cash Flows 4,877 5382 3.262.524
Cash Flows from Investing Activitles
Proceeds from Saie of Investmants A PAT AL 2172 BOG
Faymenis for Furchase of Investiments {44 165 645} (19.853,012)
Net Investing Sash Flows {12,435 076} 1,319,788
Cash Flows from Financing Activities
Froceads from: issuee of shares 13,672 053 -
Transaction costs from: the issus of shares (125,244 -
Dividengs Paid (4,747 524} [4.743.310)
Ungiaimed Dividends 134072 081G
Het Firancing Cash Flows 8,694,357 [4,732,351)
Net Increasei{Decrease) in Cash Held {250, 567} (160,275
Cash st Beginning of Ihe Financial Year 550 764 Fe0043
Cash At End OF the Financizl Year 208,197 568, 764
NCTES TO STATEMENT OF CASH FLOWS
{}} Reconciliztion of cash -
For the purpoge of the statament of cast: flows, cash inciudes cash st bank and
4l eall with @ cesh managemenl trust. Cash at the end of the yaar shown in e
statament of cashffows iz reconsilad 0 he statement of financial positon se Dows:-
Cash finterest bearing) 200,197 559,764
{#} Reconciliation of profit from ordinary activites after income tax to
net cash provided by operating activites,
Cperaling Profil frem ordinsry activiges after Income Tax 4,554 418 4524 517
Met cash Provided by Operating Aclivilies
befors change in assats and lighilitiss 4,554 418 4524 517
Addi(less) non-cash famis:
Sundry sxpenss 14,205
IncreaselDecrease) in hoome Taxes Payable {581 5457 [1.067.223)
InereaseDecrease) in Creditors 27453 [39,70%
Decreasatinerease) in Recehebles and Prepaymenis 57,548 (204, 556)
Net Cash Provided by Operating Activities 4,877 581 3.262.524

The Btatemend of Canft Flows should be reso in confunciion: with
the goeorpanping Notas te the Finanoial Statements.



WHITEFIELD LIMITED
NOTES 1O THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2004

1. Statement OF Significant Accounting Policies
The significenl policies which have been adopted in the oreparation of tis finencisl repor are:

{a} Basis of Accounting
The financial repor is & general porposs finsnciel raport which s been prepered in accordanes with applicable Accaunling Slandards,
Urgen 1ssues Group Consensus Visws, other aulbonitalive proncuncements of the Australizn Accounting Slansards Soard and Lbe
Corporations At 2001, The accourding policies are consistenl with thase of the previous yas In order Lo refiect changing markist
vitlses the Cirectors have adopted o policy 1o revidss gl pvesimenis on & dally hasis. Apart from this policy, the Fingncial
Statements have been prepared on the bagizs of tistoniosl costs,

{1} Investments
The Direclors revilus ail invesiments daily to 100% of market value legs expscted salling costs. The net intresses in valug
after gilvwance for deferred income tax has beesn transferred fo he Asset Revaluation Reserve. Forthis reasor, cost of sales will
always sousl saies revenue when investments are sold. On disposal, lhe baignes in lhe Asset Revaluation Reserve relating o the
disposal is ransferrad 10 the Capital Profits Reserve, The expecisd natl cash flows frofm ineesiments have not been dissoynted o
thesis present vitlss i delermining thair recoverabie ameunt. Puschases and sales of snon-surent investiments sre recognised on the
contract date.

{e} Investment Flucteation Reserve
Realissd gaing and losses basad on revelsed buok velees {less laxalion) on sifes of invasiments ae ransferred
to this Resarve it accordange with tha provisions of tha Corporalions Act 2001 relaling o imvestmen] companiss.
Frevious revaiualions of invesiments soid are fransfered back from the Assel Revalustion Reserve.

{t} Income Tax
The company adopis the liability method of lax effect accounling. Incoms lex expenss s caleufatsd on the operating profit
adiusted for permanent differences betwesn taxable and sccounting income. The tex eflect of tming differences, which
anige frorm Bems baing trought o acecun in different perivs for income tax and accounling perposes, is sarmad
farwand in lhe statement of financiat pogition 8s @ deferred tax assst or & a provigion {or deferred income Lax.

Unused capilal losses on realised rvestmends which bed grisen pror o balenes date have been fully ofisel agains profits
wihich would arises if gil investments were realized at the revaived book vaiue al that date {refer note $ (b) & {c]).

Deferrad Tax Assets ara not brought to accaunl srless regiisalion of the assed s beyond ressonable doubt. Deferred Tax Assets
relsting bo antifies with 1ax lvsgas arg only broughl (0 accounl when thels regfisalion is considernsd vielugily certain, The fax
effect of unrealised capilal losses is nod recorded unless realizagon is virksaly carain.

{e} Investment Revenue
Dividengs and unil dust dislributions are brooghi to accounl ar: the dake thal the snderying shares o unis are quotsd as
ex-dividens of ex-Esinbution. Imerast nsome and cash management trost dislibulions are brougis @ account as income becores
payatle be e company.

{f) Cash Assgets
Cash Asgets includes cash on hand, 2t bank and short term deposils gt cali

{g)} Cperating Segments
The company operated in Australia ondy and e orincipel activity is nvesiment.

{h} Dividends
Frovisions for dividends payatle sse reconnised in $he reporing parived inwhich fhery ars declarad, for the entire endistribsted amount, regardless
o the extent to which $ey will be paid in cash.
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NOTES 1O THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2004

Hotes
2. Revenue from Crdinary Activitles 2004 2803
3 3
Dividends Received from Sther Companiss 5,285,041 6,002 858
Intersst Recaived or Receivable from Sther Companies 148,520 132174
Trugt Oistribestions snd Othar Income 21 5TE -
5455 857 5,134, 7¥2
Total Hevense from Osginany Activities
3. Auditor's Remuneration
Al and review of the Financial Raports 4,400 4 B4l
4. Taxation
{a) incore Tax Expenss
Frimia facie income lax axpenss caloeiated at 30%
on ke eperating profit befors abromnal lems 1,508,555 1421085
Tex effert of permanent differences
Fnputation gross up on divigends received B2E 624 -
Rehateatde Dividends - [1.201.848)
Frarking cradits on dividends recaived (2.088.747} -
Mon-Aasesatle Oividends - [45,87%5]
Under{Cer) provision from prior year - 32833
Adjustments w0 reflesl chenge of fulure Lex rate L]
Inecme Tax Expense Altribulabie 1o Operaling Prodil 47 4352 i3 AET
IbY Cagrrant Tax Lighililies
Muoeements duging the vesr were 88 follows-
Balance 2t tha beginning of tha Bnancisl year 555 180 16513
Curmrend ingoms lax expenss dia) 47 432 212 AEY
oornes tax (paidivefunded (B30, 2681 [1.273.551)
Fiming Dilfferences (194 572% -
Oeduction for Cosls of Capital Raising 5,185} -
Fransfar frorn Prindsion for Deferrad Incoms Tax on
Regtisalion of Capital Gains 2635311 508,471
24 4685 FHE TEG
{e) Beferred Tax Liabdilies
Frovision for deferrsd income 1ax comprises the sstimated sxpenss
Al eurrent income $ax rates of 30% on he Sllowing lems:
Provision {or capilal gains wax on unsealissd nvestments ENEER 4759150
Timing Dilfarences 184 572 -
OG0, 255 4,758,150
1) Current Tax Asssts
Cugrent ey assets cofprises he estimated sxpanss at curren
icarme ax rates ar the {ollowing #ems:
Expensg pravisions not currenlly deduetibla 1,200 1,323

The potenlizf fulure ingome lax bensfil will anly be chigined if-

(i1 ke company derives fulurs sssessable incoms of & nature and
an arnoung sufficient o enable the benefil to be realisad;

(ify g cormpamy conlinses e comply with the condions for
deductbility imposed By the law, ard

[iii} "o chisngas i lax legislation adversely affect S company
in regising lhe bansfi

-0



5. Dividends Faid Or Provided
Finat 2005 - Ordinary Shares
Firsal 2003 - Preferance Shares

itterin: Paid - Drdinary Shares
ferin: Paid - Preferance Shares

Total Dividends For Financial Year

Dividend Rate

2004
Freference Shares
irierim 4.0 cpe
Crdinary Shares
rienim 6.3 op
2003
Freference Shares
irierim 4.0 cpe
Firsad &0 ops
Crdinary Shares
irierim £i.3 cps
Firsal B2 ops

WHITEFIELD LIWITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2004

Total Amoent Date of
Payment
51

2,504,442

51
51

2,370,704
2,270,704

Mo Unfranked Sividgends have baen declared or paid guring Lha yess.

Subsequent Events

Since ke and of the financial yaar, the dirsclors heve recommenged the folowing dividends:

Preference Shares

Firgd &0 ops
Czdinary Shares
Firsal B3 ops

51 L0604
2,506,085 il
2,500,540

The financial effect of these dividends have naé beea braught (o acgount i ihe financial statements fo the year ended
30 Junz 2004 and will be recogrised in subscuent fnancial reporis.

&. Dividend Franking Information

Clags C 30% {20035: 30%) franking sredits available o sharenclders

lor subsequent finarcis yaars

Balarsee of frenking accounl adjusted to reflect 8 tax paid basis from $ July 2002 &nd for

(@] frarking sredis which will arise rom: the payment of income tex provided Tor in the fneneisl statemenis;

() Frarking debits hal wilf arise from the payment of dvidends recognised ss a iabiily a8 yeasand;

(e} franking credits that will erise frorm he receipd of dividerds recognised 88 receivables at yaar-and;

[d] franking credits hat the entity may be grevanted from: distibuling i ssbsaquent yaars.

Tree abdfity Lo utifisg he franking sredids is depandent upon thess baing suificient svalisble profits o declare dividensgs.

t. Earnings per share

Basic sarmings per issued share have been caiculated using
L weighted average number of ordinary shares of the Company

futslending dusing the yeer 10 3131 dMarch: 2604,

Diluted gamings per issued shars have been caloulated using
lhe weighted average number of ordinary shares of the Company

Dutslanding dugng the yvear 8 3151 March 2004,

Wesiginlad avarage number of ordingry shares used in the calculation

of basit samings per shiars:

Traere has baern no changs i the number of ssued shares during
Lhi year o prior year and these @& no congnent issus of shiares

which would dilsts sarmings per share.

8. Cerrent Assels - Receivables

Oividensd Ineocme Receivabls

Dividends roceivalle are ustinlly seftion within 30 days)

S -

2084 2803
3 3
2,370,004 -
51 -
2,504 442 2,370,704
51 A
4,967 048 2,371 885
Tax Rate for kA % Disgount
Franking Credit Franked Cap Gain
30% 00% 23%
30% 00% 23%
30%  100% 100%
30% 00% 1%
30%  100% 1004
30% 00% 1%
30% 100% 0%
30% 100% 0%
3,662,208 3,504,208
12.25 Cenis 11.79 Cenis
12.25 Cenis 11.79 Cenis
40,701,618 37 RR0, 206
6453582 T30




WHITEFIELD LIMITED

NOTES 1O THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2004

2004 2805
3 3
4. Current Assets - Investments
Coemenercial Bils of Exchange 2,680,568 B49 661
10, Current Assets - Other
Prapaymants 7440 B.54T
Cthar Deblors 15,955 161
26,595 18,708
1. Non-Current Aszets - Investments
Mot subject to capitel gains Lax if realised, and recorded
Al net narket vafue
Shares & Equilies in Listed Comgpaniss - 146,207 BYE
Subject Lo capital gains lax il realised and recordes
&t net market vaine
Shares & Equies in Listed Sompaniss 141,504,413 03 BHA 41D
141,506,113 119,861,255
Mstarial Irvestmants in Esied sauities:
Listed Entity Artivities Market Valee
ANZ Banking Group Limitad Sarking DETD 13
Commenwealih Bank of Ausiralis Sarking 13,548,701
Malional Australia Bard Lid Sarking 14 570,600
The Mews Corporalion Hadia 13,087 GFo
Telstra Tetecormmunicalions Services T 145 568
Wesipac Banking Corporation Lkl Siarking O 56 508
t2. Current Liabilities - Payables
Trade Creditors B2.¥33 35,300
Unelzimed Moneys 38,050 R80T
104,762 1,287
{Trada crooioes ara soffiod within the terms of payment cifarsd, whith iz normaily within 30 daivs)
13, Contriterted Equity
Share Capilal
42 855 648 ordinary shares, fully paid 57,219,553 aY.BA5. 418
23,7790 8 ope preferencs shasas, fuily paid 25,790 25,700
Toigl Bhare Gapital 49,243,343 ¥ BY9,208

Preferance shares carry Lhe right to cumeslalive dividends of 8 cents per share per annum, are not redeamable
gad carmy oo furthas right to partcipats in profits. Thare ware no srreass of dividend at balance date.

Holders of ardinary shases ane enditled fo receive dividends ss declared from tme 1o time and are entitled 10 vote

&l sharehoklers mestings. 1 the event of winding up the Comgany, ardinary shassholders sank afler sl other
sharehaiders snd srediors and are fufly antitfed to any orocesds on iguidalion.
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WHITEFIELD LIMITED
NOTES 1O THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2004

Motes 2004 2803
3 3
14, Reserves
Gieneral Reserve 14(a) - -
Azsel Aevaiualion Reserve 14k 15,235,818 12,244 G52
Irmvestiment Fleciuation Hesane SEA] 59 661 545 440,042 18F
6,807,363 52287129
{a} General Reserve
Balanee gt beginming of finarist year - 5,500,000
Trangfer o Relgined Profis 14 - [5,500,000)
Balane &t &nd of francial year - -
The amount that stood to eradit of the General Reserva resulied from prior pestod shocations of setained profils for
non-gpecific purposes. The balance of tis raserve was transferrad 10 relained profits during tbe prior yesas.
(b} Asset Revaluation Reserve
Balance st beginning of financial year 12,244 042 42,591,280
Revaiualion of invesiments {net of tax) 14,610,234 (18, 196.448)
Transfer of Resfised Surpleses 10 wvestment Flustualivn
Rasarve 18{e) (11,619,358} (12.250.001)
Balane at and of inancial year 15,235,818 12,244 942

{c} investment Fluctuation Reserve

Balance at baginaing of financist year 40,042 157 22 EDY
Adjustment re Changes in Tax Ralas 19,295
Trangfer from: Aszel Revalsation Rassrve 14(k) 11,698,358 12,250,001
Balane &t and of inancial year 51,661,548 40,042 187
{d} Nature and Purpose of Reserves
For a deseription of the nature and purpose of the Azsal Revaiualion Resarve and e Investiment Flucieation
Raserva safer to note 1{c) and (k).
1% Retalned Profits
Balarce gt beginming of finarist year 17,261,597 4,809,035
Frisfit stribulabie 10 ordinary sotvities shar income lax 45984 415 4524 517
Dividends provided {or or paid (4.967 048} [4.743.310)
Med Effect of inilial adoption of AASE 1044 Frovisions, Coringent Lishilities
and Cantingerd Assets - 2371 655
Trangfer from General Reserve 14(a) - 5,500,000
Balane st and of inancial year 17279, 268 17,261 BT
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2004 26803

18, Directors’ and E tive Officer’s B ation

Total remunaration corsisling of income paid or payable, or clherwise made avalisble
Lo the Directors of e comparny fror the comparsy or Sy any rafated pary, in sonnecticn
with the managemenl of e Sompany 352,788 33 B2

Musmier of Oirectors whose semuneration wes No. Hao.
withirs the foliowing bangs:
& - §10.000 4 g
300,001 - 330,000 (s note below} 1 1
3 3
Tola remunergtion recsived or receivibbe by the Execulives (inclsding Execotivee Directors)
Trizm dhe cormgamy Gr by ary seliated pasty, in conneation with lhe management of lhe company 352,748 302 825
Kurnber of Exegutivies whoss ramunasation was No. Ho
witfin the following bands:
$300.001- F330.000 (s noete below) - 1
£330.,001 - B340.000 [sae note helow) 1 -
hér AL . Gleskie recsivid no fee as en individoal, ot was 8 member of Moore Slaphens W1 Py Cd
(previvusy Whils liffe) and Whils Funds Mansgament Py Limited which received fess of § 332 7438
(2003 302, 8283 during the year Tor fhe managament of the Company, cul of which all costs of
accounting, sdmingsiation, shae registry snd Fvestiment maenagemen werg paid.
17, Related Party Disclosure
[4) Oiszctors halding office ol eny siage Sroughoul the yess were WS Graen,
AL Hofden, DJ. e, G4 Gillmore and A Gluskis
[b) The Company had an invasimenl of just over 10% of the issued capilal of Sylvastate Limitad, which
wias disposed during e year.
(] Bividends paid by the Company $o Directors and Sirector relalad antities on the same
bassis a5 to ofher sharshoidirs 520,307 2 268,350
[d) Aggregate nurnber of ordinary shares acguired or soldidisposed of by the
Dizzctors andg Director selated entitiss during the year
- acquired 02 B46 40,000
- aoldigisposad (39827
14,205 568

- nia langer deemed to be Dirgstor relsied
Al aeguisilions ang disposais of shares by dirgctors and thely disector
redated entities oocurred &t amms length.
(&) Aggregale number of ordinary shares beld ol the repoding date by Directors and Director
4,178,154 3,065,258

redatid entities
(1} Details of ramuneralion and fees recaived by Diractons gnd Execulives are shown 2t node 16,

(g1) Ousing g year aulbonised reprasanialives of Moora Stephens Wi PLy L

[l adrinisteation manager: recaived f2es amounling 1o $13,273 on the same basis as alf
other stockbrokers snd lizansed fransal sdvisers for the handling of applications sssocialed
with lhe company’s pubfic ssue of sharss.
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18. Additonal Fi ial nstr ts Discl

{a) Terma, Conditions and Accounting Policies

The company's accounling polivies ase included in Note 1, while the tzams sndd conditions of each class of

{b) Credit Risk Exposures

Cradil ek reprasents the loss thal would be recognised # countsrpertes falled to perform as contracted.
Thi credit rigk o frencial sssets, excluding invesiments, of the sompanry which have been recoguised on

{ o Met Fair Values

The carrying amounts of fnansial nstroments in the statement of Snancial posilion approxirmale Seir rel fal vales
{d) Interest Rate Risk Expossre

The company's and sconomic entity's expesure b intgresl rata risk end |be affsctive waighled average inlerest
rate for elasses of Snancial sssets and financiat Esbifities is sei oul helow:

Weighied Ave Floating Intersst Less thasn 1 year Non intarest TOTAL
Inizrest Rale Rale bearing
% 2 3 3 3

Year 2004
Financial Assets
Cash 4.25% 200 14¥ - - 209197
Dither Receivables - - - 645 GBI B4E GA3
Irressinents 5248 - 2,600 548 141,506,412 144,507 011

HEREr 2,600 808 142 554 Y06 144,454 559
Financial Lizbititles
Cither Creditors - - - 104, a2 101.v62

- - 10,762 101,752
Weighied Ave Floating Intersst Less thasn 1 year Non intarest TOTAL
Inferest Fale Fale bearing
% 2 3 3 3

Year 2003
Financial Assets
Cash 4.25% 55D YE4 - - 54,764
Dither Recaivatles - - - 5720 TS
Irressinents 4785 - 649 f61 110661 205 111,210,956

L5, 764 E40 551 111370078 112,554 44T
Financial Lizbititles
Ditber Cradiors - - - 61,287 1287

- - £1287 &1,287

14, Events Subseguent to Balance Bate

The fingt dividend & recommeandead by the dizsciors will e paid subsequent to balance date and is el provided Torin the
Slaternent

Dither thar the matter discussed above thers has aob asgser in s nlerval betwasn the end of the fnancisl yaar and he dale of
this

report sy ilens, rsnsaclion or event of matesdal and unusual naters iikely, in the opinion of the drectors of the Sompany to

20. SEGMENT REPORTING
The Comparyy is engagad ininvestrieenl activities sondusted in Australia and derives imestmenl incomea Bom Ested seousities,
short term interest hearing sscurities snd sash holdings.



