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THE $SSUFH OF YHiz PEUSPICTUS i8:
Whitefiald Ltd A.B.N. 50 000 012 855

|:\::'::|I: :III: :Ill:lﬂuuuuu

Level § 14 Martin Place, Syduoy NSW 2000 L
Tel +6% B2 8236 7708 Fax +6t OF 5233 4636 R

White Feunds Management AFS Licence Mo, 229843 is alfering 3o ) ........\.....:"':':':::'.'r.'.'i"f:
arrange Tor the issue of the New Shares by Whitelield pursuant W
‘I|I|I|I|I|I|I|I|I|I|I|I|I|I|IFIIIIIIIIIIIIIIIIIIIIII

ig @y arrangement in accordance with section B11A{Z)b) of ihe i
Corporations Agt 208% between Whiteltield and White Fundse L
Mapanement under whigh:

1) White Funds Management, or its autherised reprosentatives, ":.........'.'.'.'.'ﬂ.!'.'.'...':.....,.
IIIIIIIIIIII""FlllllllllllllllllllIII
may make offers fs the shareholders of Whitelield fa i I
arrange for the New Bhaves; and I"|'\'|'|'|'|'|'|'|'|'|'|'|'|:I|':::::':::::':':':fu':':'-

II|I|I|I|I|I|I|I|I|I|I|I|I|III!IIIIIIIIIIIIIIIIIII[I
)
(2] Wihitefigld is fo isswe the Mew Bhares in sccordance with L

sueh effers, i they are sccepied.

White Funds Management is mol the issuer of this Prospecius
nwor the offerey oy issuwer of the Mew Shares. No statement in i

A
ilvis Frospeciuy is made, or is based on & statement by White ""':'::::::::1::::::::::::::f.::::j:::::::::::::.::i::{
[T
Fumdy Management and, excepl as gupressly set owt in this R
IIIIIII:I:I:I:I:I:I:I:I:I:Irl:l:llIII|I|I|I|I
IIII

Prospecius, i1 does not muke any recommendation or provide
any advice or service in refation to this Prospecius or the
Bights lssue.

W
Il

ONE FOR EIGHT RENOUNCEABLE RIGHTS ISSUEOF  PAST PERFORMANCE L
5,328,623 ORDINARY SHARES AT $2.50 PER SHARE Sharehotders should mots that the past periermance of the ‘

company is net indicative of future periormance and any

. . . . refersnce to past performance iy included in this Prospecius
#  This Prospectas is dated the « No psrsen iy awthorized fo paste g:a

. . , oy as 2 refersnce to past retwens fo shareholders. Tutuwrs
13tk Dotober 28084, give any infermation or te 4 ¥

L performarnce is rot implicit in these figures.
. make any representation in
* A gopy of this Prospectey

tion with the Right
was lodged with ASIC on conpectian Wilh tie Mghs
13th Ooinher 2804, ASIC and

the ASY take no responsibility

issue that #5 soi confained
in  this Prospectus. Asy
information or representation

for the sontents of fhis
net e contained may #ot be

Prospectus.
relied op as having been
* Mo shares shall he issued or sutherised by Whitefield in
alletied o the basis of this connection with the Rights
Prospectus fBater tham 33 tssug.

manths after (he issue date of

this Prespactus.

+  Definitiens of ferms used in
this Prospectus aphear in the
Hiossary at the hack of the

Prospectus.
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THE OFFFR AND HOW TO

INVEST

The Directors of Whitefield anncunced on 13th Gotoher
2004, that an issue of ordinary shares at 52.90 will be
offered to sharsholders in the prepertion of vne New
Share for every eight ordinary shares registered in their
names at the close of husinsss on 2ist Dotober 2004,

White Funds Managemsnt affers to srrange for the
isste of the New Shares by Whitefield, Pleasze refer to
the frons of this Prospectus.

Tha issus is nof being sndsraritten,

ENTITLEMENT

Prospectus and shows the number of shares registered
it your name and the numbar of Neaw Shares for which
vou are aniitled o apaly. In calvsolating emtitisments,
fractions of shares have besn rounded up, whilst

holdings in the same nams have been aggragated.

Engitlements in respect of which ne valid applications
have been reseived by the closing date will, at the
discretion of the Directors, be deemed to have lapsed,

RIGHTS

This

enabies shareholders who do apt wish t0 exerciss

Eatittemants to this fssup are renounceabis,

sofa or all of their Rights to sell these Rights on ths
ASH.

Appiication has hesn made fo the ASX for the guotation
of the rights to sommence an 15th Jctobar 2004 and 1o
sease on 5th Navembar 2004, Rights to which you ars
entifled may ba sold on the ASX between these dates
should you choase not to accept vour full antidement of
few Shares.

RANKING OF NEW SHARES

Mew Shares will be fully paid and upon issue will rank
equaily with alt Existing Ordinary Shares, except with
regpent 1o the antivipated hal-year dividend for the six
months ended 30th September 2004, expacted to be
aayable in November 2004,

HVIDENDS

The Mew Shares will st participate in the anticipaiad
half-year dividernd for the six months ended 30th
Septernber 2004, expected to be payable in November
2004 but will rank agually with Existing QOrdinary Shares
for alf subsequent dividends, insluding the anticipated
firtal dividend for the current yvear expested to he paid
it Juse 7805,

IFYGU WISH TO TAKE UP ALL OF YOUR ENTITLEMENT

Complete the Entitiemant and Acceptance Form in

accordances with the directions set ost on the form,

Forward your completed form together with a cheque or
bank draft for the appropriate amount to reach the
Shave Registry by not iater than 500 pm, Sydney time
on the Closing Date (12th November, 2004),

IFYOU WISH 70 SELL ALL OF YOUR ENTITLEMENT

Complote the section oa the back of the Entidement and

Acceptancs  Form  marked Cinstroctions o Youor

Stockbrokes” and lodge the farm with your stockbrokern

Highss trading commences on 15th Ogteber 2004, Yau
must deal with your entitlement by close of wading on
the ASX pn 5th November 2004, when Rights frading
ceazes. Broker sponsered shareholders should contact
their broker sponsor prior 1o sslfing their rights
antitlgment.

¥ YOU WISH 70 SELL PART OF YOUR ENTITLEMENT
AND TAKE UP THE BALANCE

Complale the Entittemant and Accaptancs Form for that
part of the entitlement you want to accent and also
compiete the sectian on the back of the form marked
“instyostions to Your Stackbroker” for the balance you
wish to sell. Lodge the form together with your chegue
or bank draft for the amosnt due in regpect of New

Shares you wish o sccapt with your stockbroker,

Thes i 5

seet dlated L Detnlar 730 refaving 1o shases of Whaeihel] Limie



WERITLTER LYY LIAMETEFE PROIELCTLS ‘:Z‘s

THE OFFER AND HOW TO INVEST conr

Rights trading commences on 15th October, 2004, You
must deal with vour entitlement by close of rrading on
the ASX on Sth Novamber 2004, when Bights trading
ceases. Broker sponscred sharehelders should confact
thair hroker sponsor prioy to sefling part af thair rights
entitlement.

IF YOU WISH T TRANSFER YOUR ENTHLEMENT TO
ANOTHER PERSON OTHER THAN THROUGH THE ABX

Forward & completsd standard renunciation farm
tobtainabie fram vyour stockbroker or from the 3Share
Registryl, togather with your Entitlemeant and Acceptance
Form and the applicable fransferee’s chaque or bank
draft for the amount dus in respecy of New Shares
sccepied s reach the Share Registry befare Spm on the
Closing Data,

Broker sponsored shareholders should contact their broker
spunser prior to transterring their dghts antilement.

IF YOU WISH TO ACCEPT PART OF YOUR ENTITLEMENT
AND ALLOW THE BALANCE TO LAPSE

Complste the Entitlerment and Acceptance Form fov that

with the dirsstions set out on the form. Forward yeur
sompleted form together with 8 shegue or bank draft for
the apgroprizte amount o reach the Share Begistry by
not fatar than 500 pm, Sydney time on tha Closing Date.

ENTITLEMENTS NOT TAKEN UP

If you decide not to accapt s pr part of your entitlement
to New Shares you arg advised to sell the Rights to Naw
Shares rather than aliow the Bighis t0 lapse. Rights not

rakern up will lapse and be of no valuse,

‘ Fais s s Prossesing davsd TRHE Goinher 38 ¢
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RIGHTS {SSUE BHORTRALL

In avcordance with Listing Rule 7.2 {sxception 3}, if the
Righrs 1ssue is not fully subscribed at the end of the offer
period on 12th November, 2004 the Directors reserve the
right fo fesue, at their discration, the shordfsll New
Shares within 3 months atter the end of the offer period
at an issue price which s not lsss than $2.80 per share,

SHARE REGISTRY

Al completsd Entittement and Acceptance Forms to he
sent to the Share Ragistry shoutd be forwarded (o

Swanc RepIsTRY

Lavel 5
14 Martin Place
Sydnsy NEW 2000

All chegues and hank drafts for Maw Shares should bs
made payable o "Whitefield Limited - Rights Issue” and
erossed ‘Mot Negotiabie”,

ALLOTMENT AND DISPATCH

Mo allotmant of New Shares will be made pursuant fo this
Prosgectus unti after the Closing Date and parmission is
granted for the guotation of the New Sharss on the ABX,
whichever iz the latern Hig expected that the allotment of
Wew Shares will take place shortly affer the Glosing Date
arud in any svent not jater than Z2nd November 2604 when
the Shareholder statements for New Sharss will be
daspatched.

There is no minimum subscription,

SHAREMOLDERS  WiTH REGISTERED ADDRESBES
QUTSIDE OF AUSTRALIA OR NEW ZEALAND

This Prospactus doss not constitute an offar in any place
i which, orto any person whom, it would not be fawful to

make such an offer,




k)

WEHITRTIRLE

LIMITEL BROMETOTLE

THE OFFER AND HOW TO

INVEST

Whitefield has decided that it is unreasonabie to axfend
this offer 1o shareholders having & registered addross
oifsids Australia or New Zealand having regard w the
numbers of sharehcelders in such places, the nwmbar and
vaiue of Mew Shares they would be offered and the costs
of complying with the legal and regulatory requivements
i thase places. Accordingly, the rights issus s not being
extended, and does not qualify for distribution ar sale,
and New Shares will not be issued, to shareholders
having registered addresses cutside Australia ar New
Zeatard, This Progpectus is sentic such sharehaldars for

information ardy.

The Dirsctors of Whitefigld will appoint a nominee fo
srrange the sale of the Rights which would have
otherwise bsen offersd to wach sharehaldsr having a
registered addrass quiside Australia or New Zealand. if
there s g viabie marketin the Rights, and a premium over
the sxpanses of sale can be ohiained, the nomines wiil
seil the Rights. Any such sales wili be at sush prices and
otherwise in such & manner as the nominee appointad by

Wiitefald may in its absolufe discretion detsrmine,

Naither Whitefleld nor its nomines will ba held lable for
& failure to seil Rights or fo sell Rights at any particdar
srive. The procaeds of the sale will be distributed to the
shareholders for whose benefit the Rights have besn
sold in proportion to their shareholdings (afrer dedusting
sosts involved i the sale and digtribution of proceeds) If
there is no viabie market for the Bighls, the enfiflements

wiil be aliswed to [apse.

STOCK EXCHANGE LISTING

Apphication will be made for the official quotation of the
Mew Shares on the Official List of ASX, i accordance
with the Listing Rules and in any gvent within seven days

aftar the date of this Prospectus,
INETRUCTIONS

Betaited instructiong for your assistanca are included on

tha reverss side of the Entitlemant and Accaptance Form,
ENUIRIES

For further information about the Rights 1ssee please
contact

WHITEFIELD LIVHTED
SunRE BEMSTRY

Lavel 5§,
14 Martin Placse
Syidney NSW 2060

Phr +67 (0} 2 8236 7796
Fawn: +61 {0} 2 9233 1836

Thes i 5
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WHITEFIELDY' S OPERATIONS & INVESTMENTS

PURPOSE OF IBBUE

The amount raised through the Bights Issus will bs
imvested by Whitefiaid in securities lHisted on ASX in
sccordance with its long tanm investment strategy,

BACKGROUND

Whitefield commenced oparations in 1923, The company
invests solely in securities listed on ASX, and has 4 long
wack resord of strong invastment raturag ovar many

yaars.

WhiteHield's investment portfolio has outperformed the
ABX200 Accumulation Index over 18 of the fast 20 rolling
five year periods, and hays gensrated a compound
armuslised return of 14.8% per annum over the last 20
vears compared to the ABX200 Accumuistion Index
return over the same period of 12.3% per annam.
{Performance csleulations have heen measurad 1o
Whitefield's [ast complete year end at 31st March 2004}
Sharehalders should recognise that this is not anindigation
that the same rate af return will be achisved in the fulure
ang is also aot anindication of the returns that may be
schieved in the short term.

In particular, sharehoiders shoold be awars that as 2
loager term investor Whitefield's investrent returas will
not necessarily be greater than the markst in every

individual year.
INVESTMENT STYLE AND METHOD

Whitefigld's investent obisclive is fo generats an
mvestrant return egsal to ar grester than the market
sverage over the long term, from investment in &
divarsified portiolio of securities Hsted on ASK, through
the generstion of dividend income and growth in dividend

‘ Taig s a Prospesins dasss T3 Bonher 388 ralsting in sharet of Binilsticis Limiai

incame over fEGre vears,

Whitefield's investment Manager adopts an investment
methadology basad on the fundamental pramisse that tha
sliimate investment return pbtained from any security is
primarily determined by the amount by which an entity’s
future earninygs are greater or less than the level of
garnings currently discountad imta the price of its
securities, combined with the value of the implied

discou.

On this hasis, Whitefiehd's Investrment Managaer aims to
obtain a qualitative and quantitative portrait of the shoit,
maedivm and long term earnings which are realistically
achinvable for wach security, a5 wel ag the risks or
certainty associated with the achisvemsat of thoss
sarnings. This portrait of achisvable sarnings is
sompared (o the future earmings capturad in the security's
sorrent price and the portfolio is structures avcordingly,

This process is urdsrtaken through a disciphined routine
of research and analysis examining a range of factors
incivuding the natural demard for sach entity’'s produsts
ar gervices, new markers  available, competitive
advantage, distribution tschnigues, competitivs
nosiHoning, pricing power, strategic setions, compalitive
sasitioning of significant supphiers, return on equity,

managament geality and financial position.

Within the portfoliv design process, the vestment
Manager aims to hold sefficient diversity of seourities to
ansure that Whitefield's exposure 10 any one security or
mdostry ssotor s not sxcessive in somparison fo the

markat and W relaton to Whitefield's total portfolia,
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WHITEFIELD'S OPERATIONS & INVESTMENTS

IRWVESTMENT PORTFOLIOD

Whitefigld currerntly holds investments in 47 entifiss

within its investment gortfolio. The top 20 securitieg in

the Company's portfalio at 30th September 2004 were:

SECURITY Y% OF PORTFOLIG

2. Commanwealth Bank of Australia Lid 3.4%

4 ARNZ Banking Group Led £.4%
5 Mews Corporation Ltd Prefarred B.4%

6. Telstra Corporation Lid 5.0%

7. Macgsarie Bank Hd 48%

B Perpetual Trustes Compan

8 L5Lit

10, Wasfarmears Ltd 3.5%

1. Mews Corpuration Ltd Drd 14%

19, Brickwarks Lid 1.7 %

20, Southern Cross Braodcoasting Lud .

Tleig 22 g daved T Dotnlbar 2008 reiaving 1o sharae of Whaebedd Dimied] ‘
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INVESTMENT PEREORMANCE STATISTICS

Maf Operating Peafit after Tax por Share
(Finaneial Years Ended 318t March)

folbing 5 Year Returns of Portfolio of Whitefield
vs ASXI08 Accumulation (Years Tnding 3748 aarchy
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MANAGEMENT AND ADMINISTRATION

Whitefield's mansgement strocture provides for strong prudential controls and depth of investment rascurces anid
sliows it 1o operate with 2 [ow anguing management exgenss ratio,

White Funds Managemant is Vihitefields imvestment Manager and Moore Stephens W s its Administration Manager.
This provides Whitefield with avcesy to professional mansgement of its assefs and administration. The Investment
Manager manages over $700,000,800 worth of funds and the Administration Manager administers over 54,800,000,008 of
wholasale investment funds in the equity, property aad interast bearing saourity markets,

Under this management structure Whitefield's managemant expense ratio Hooluding sl costs of operation} is curvently
oty 0.32%.

Wiitefield's Board, their qualifications and sxperiease are shown below:
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INFORMATION

FINANCIAL INFORMATION

Financial information relating to Whitefieid is set out in
thig Prospectus, in the financial statements of Whiteliald
containgd in Whitefield's 2004 Annual Report and in the
Other Docoments lodged by WhiteHleld with ASIG and
ABX unger the coptinuaus disclosure reporting requirsments,

Copies of the following documents are available from
the ASK and ASIC weabsite {www.ask.comau and
WL asic.gov. au).

«  The Finznoial Statements of Whitefieid for the vear
ended 31st March 2004;

«  The Other Bocumnents lodged by Whitefield with ASIG
or ASX under the continuous disclosure reporting
requirements in the perviod after 26th May 2004 {the
dare af{odgement of the Finangial Statements for the
year snded 378t March, 2004) 1o the dare of this
Prospastis,

While the offer remains opan for applications, White#isld
wiil provide a copy of any of these documants free of

sharge to any persan who asks for it

We also draw shareholders’ attention 1 Whitefield's
mortthly Met Tangibie Asset basking statemenis which
are released by Whitefield on the 14th day after sach
mortth end and is available from the ASX wehsite,

MARKET SALE PRICES

The followdng information obtained from ASX is submiited

for the information of shareholdsrs:

1} The latest ayvaiiable market ssie price immeadiately
prigr to the annauncemeant of the Bights Issue on 13th
Uotober 2004 wag 33.258 per share as at the close of
trading un 12th Jctaber 2004,

2} The highest and lowest prices on ASX during the
three months prior 1o 13th Dotober 2004 on a "cum
righis” basis ware 33.06 per share on 30th July and
53,25 per shars on tith October 2604,

The purchase price per New Share of 2290 represents
spproximately an 11% discount o the 33,28 market price
of Whitefield shares as at the cinse of trading on 12th
October 2004,

‘ Fais s s Prossesing davsd TRHE Goinher 38 ¢
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Sharehelders should be aware that the past prices of
Whitefield shares are not necessanly indicastive of the

future shars prives.
NET ASSET BADKING

The unsudited net asset backing at 30th Septembar 2004
was 5357 per share before deducting deferred capital
gains tax which wonld he payable if the campany had
realised its entirs investmant portfolio, and was $3.30 per
shara after the daduction of deferred capital gainsg tax.

RECENT HVIDENDS

Dividends paid by the company on Ordingry shares over

the fast 2 years were:

Type Date Brwidand Franked Lt
Faid & Par % Discount
Ordimaty Capitat Gaing
N _ _ Gharg  Atribuzable %
Interim 26 Nov (2 6.3 1% 160%
d?‘ﬂdﬁﬂ{f .............
Final 16.un 03 6.3 0% 91%
dividend L
Interim 27 Nov 03 6.3 Hi% 23%
divicand L _
Final 25 Jun 34 6.3 0% -
divictend

The Board of Whitefield has indicared that they expect to
pay a haif-year dividend of 8.8 cants par Existing Shars
froralling $2,898,801) to ordimary shareholders in
November 2004.

DIVIDEND POLICY

Whitefield's dividend policy ig 10 pay dividends in each
vear that are approximately similar fo its net operating

profit after fax.

To ensure that individeal and superannuation fund
shargholders are not ovartaxed on the small number of
reafisad capital gsing which  percdizafly  sccour,
Whitefield will attribute a parcentage of the subseguent
dividend or dividends to those LIL Discount Capital Gaing.
The amount of the dividend, however, will continue 1 be
detarmined with reference o Whitetisld's net oparating
arofit after tax, thus ensuring nat only that the value of
shareholder’s capital is preserved, but alsa that shareholders
are suhisct 1o tax at appropnate 1ates,
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FINANCIAL INFORMATION (CONT)

Shareholders should be aware that while the amount of the dividend will cansistently approximate our net prafit, the LiG
fHscount Capital Gain atiributable componant may vary significantly from dividend to dividend.

fHvidends attributed to LI fListed Investment Campany! Capital Gains entitie individugl, trust and parmership share-
helders (bt not corporate sharshelders) o a fax deduction amosnting to 50% {supsranauation funds and 1He inswrers
331/3%) of the grossed-up amount of that part of the dividend atiributed to LG Discount Capital Gains,

MANAGEMENT EXPENSE

Managament expensas, including Birectors” amolumants and audit faes, for the financial year ended 31st March 2004
represented 0.32% poa. of the average market vaiue of the gross asses hald by WhiteHeld as af 31st March, 2603, 30th
September, 2003 and 3fst March, 2004, Whiteflald expects its ongoing management sxpenses o amount 0 lass than
(3.35% of the market value of gross assets for the foreseeable future,

Costs as a progortion of gross assers are not gxpected fo incraase as & rasult of the increased funds raised by the issue
of Mew Shares.

Mansgemant expenses include the Investment Manager's fee, the Administration Managess fes and alf dirget expenses
of oparations.

ABRIDGED PRO FORMA STATEMENTS OF FENANCIAL POSITION

The effect of the Bights issue on Whitefisld is that the number of issued shares will increase from 42528985 to
approximately 47 8587 808 fully paid ordinary shares i the Rights lssue is fully subseribad.
The pro forma Statements of Financial Position beiow show the position of Whitefieid st 30th September, 2604 and ity

nosition fallowing the issus of 5,328,623 shares pursuant to this Rights fssug.

The pro forma Statements of Financial Position do aot take into sccount any increase or decrease in the vaius of the
imvestmants since 20th September 2004 nor do they include the profits esmed since that date,

31ey Servemarn 2004 PasT {5yE
tUnavnirent fAssumme Fulty Supsorigen)
$AUS $AUS
Cash 1,957,181 ERLY R
Cash from issus ) %.433,007
Othar Survent Assals EXHIEY) EX Ry
Aan-Current Hrvasbments 0128870 16128670
TOTAL ASSETS 52,225,083 167.658,080
Currerd Habifities 1103.3%2) (345 482]
Defarred Tax Frovision i171,3348 500 11,556, 02)
TOTAL LIABILITIES 111,442 6547 111.447.654)
WNET ASSETS 140,782,474 156,215,435
Lesy anticipaied bal-year dividend {2859 7227 [2 850 732
Legs Prefesence Capital [23.780] Il
Net Agsels afler anticipated hal-yeay dividend for
the g manths ended 30tk September 2064 13V 858 07 153257 424
Ho, ol fsgued Ordinary Shares Uneluding New Sharas) 47 628,985 &7 97608
Wel Awsed Backing Per Ordinary Share - Belore Deferred
Tax Provizion and afler anticipated hail-year dividend 350 343
Wet Assel Backing Par Ordinary Share — After Deferred

Tax Provigion and aflsr anticigated hadl-yenr dividend 374 3.2 ‘

Foagor T W o or w3 7y LEEEE vies dened A0 Dotalar 2008 relaving te shaes of YWlaebeld Limied
ER-I-3 K3 ke L4 B3 EAE ‘)
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EINANCIAL INFORMATION (CONT)

TAXATION

Whitafield is subject to ngome fax at the sompany rate of
30% on ifs net taxable income, which incivdss hoth the
net amount of any dividends received as wali as franking
sredits on those dividends. Whitefield ig then entitled to 2
tax offsut squal to the value of those franking credits,

Whitefiedd pays capital gains tax at 30% on net capital
gaing resulting from the sale of investmenis.. Whitafield,
howewer, may atfribuie some or ali of dividends is
distributes o LIC Discount Capital Gains. Individual and
stperannuation fund shargholders receiving a dividend
#tiributed to LIC Bisoount Capital Gaing are entitled to
slaim a tax deducrion that reflects the L6T discount the
shargholder could have clafmed if they had made the
vapital gain directly. For example, in the case of an
individual shareholder, the deduction will be squal to 50%
of the attributable part of the dividend. If the sharehoider
is & supsrannuation fond, the deducton will be equsl to
31/2% of the agributable part of the dividend,

E Digcount Gapital Gaing are capital gaing on
mvestmants reatised after st July 2601 where thoss
imvestiants have been held for mere than 12 months, Tha
attributable part of the dividand represents that part of
the dividend {grossed up o include the value of any
applicable franking cradits) which has baan attributed ta
LI Discount Capital Gains for fax purposes,

SUBSEQUENT EVENTS

Whitefield's net asset backing moves up or down as the
market valye of its investmenis changss, and 4¢ income
is earned, seoumuiated and paid to sharsholders as
dividends. Sharsholders’ attention iy directed to the

‘ Taiy s o Prospesins

v THE

2t in slsres of Wailstieds Limiai

l[atast net asset backing shows under the paragraph "Net
Assat Backing” abovs, which reflects Whitefieid's net
asser baeking at the 3Gth September 2004, and to the
montthly Mat Asset Backing disclosed {o ASY.

Whitetield issued 73,331 ordinary shares on 25th Juns
2064 at 53.60 purssant to its Dhvidend Rafmvestmeant Plan,
The increased share capital and investmenis which
resulted fram s fssue are mciuded in the pro forma
Statement of Financial Position as at 38th September
2004 shown above,

Whitefield paid a final dividend of 6.3 cants per share
ftotalling $2,598,983) 1o ordinary ghareholders and 4.9
sgnts par share Hotalling 8881} {o preference sharaholders
on 254t June 2004,

The Board of Whitefield has indicsred that they expect ta
pay haibyear dividends of 6.8 cents per Existing Shars
frotailing 52,898,801} o ardinary shareholders and 4.0
sonts per share ftotalling 8351) fo preference sharshoiders
in Navemnhar 2004,

Except for the movement in net asset backing mentioned
above, the shares issusd onder the Dividend
RBeinvestment Plan, and the gayment of dividends to
sharehoiders there have been 1o events of hagpeniags in
the period from 31st March 2004 fo the dats of this
Prospectes, which have representsd or ragilied in 2
matarial change fo the information contained in
Whitedield's Armusl report for the vear ended 31st March
2064
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RISK FACTORS AND INVESTMENT CONSIDERATIONS

SEF fp @O
Wor ot ot B

W

When making a decision fo take up or sell vour Rights,
each sharshoelder should consider their own specific
nesds, ohisctives and fimansial situation, and shouid
sssass whether or not investment in the Bights and New
Shares suits those needs and ohiectives.  In addition,
each sharehoider should also sonsider the Tollowing risk
factors and the other information coniained in this
Prospectus, 1 they consider it appropriate, shareholders
may wish to take professional advics from thair
scoountant, stockbroker, financial planner, solicitor or

ather professional adviser

There are general risks associated with owning shares in
auhifely fisted companies. Thess factors may impact on
Whitefield's share prive, its profitability, and its abflity to
aay and frank dividands, n some instancas thess factors
are putside the sontrol of the company. General risk

factors mciuds:
«  Movements in the Avstralian steck market ovarall

«  Movamaents in the Australian stockmarket averafl asg
the reself of  fuctoations in international stock

markeis;
«  Changes to interest rates;
«  Changes 10 exchange rates;
«  Movements in commadity prices;

«  The state of domasts and international economic

canditions,

« Regulatory and governmenial pelicy changas,

including raxation

« Internationat or domestic civil unrest or hogtilitiasg,

YWthtafiaids share pifce may aiso be affected by the
performancs of the broad range of ASK listed securities
i which it invests, Whitefigld's operating vosts, and the
supply and demand for Whitefield's shares as waell as the
periormance of Whitefietd's Investment Manager.

The past performeance of the Whitefield investiment
poitfslio should not nesessarily be considered a guide 1w

the future performance of the company.  Except as

raquired by law, and ondy to the sxtent so reguirsd,
neither Whaiteflald nor the Investment Manager nor any
other parson warrants the future performancs of
Whitefield a1 any return on any inveshment made

pursdant to this Prospecius.

Tles 28 5 2+

niest dated L Doinlbar 2005 reiaving o sharas of Whaebedd Dimied] ‘
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ADDITIONAIL

INFORMATION

FIGHTS ATTACHING TO SHARES

New Sharss will he fully paid ordinary shares and wil}
rank equally in alt respects with Existing Shares, except
that they will not be entifed to the anticipatad halb-vear
dividend for the six months anded 30th September 2004,
expacted to ba paid in November 2604,

Subiect to any restrictions an the aliotment of Shares
impoged by the Coastitetion, the Listing Rules and the
Corporations Act 2001, the Directors may issee Sheres ua

siich terms as they see fit,

Below is & summary of the rights and obligations that
sttach fo the Mew Shares as set out in the Sonstitution, it
is nofintendad {o be axhaustive. Sharaholders whoe wish
to ingpect the Donstitution may do so at the registered

office of the company during normal offive hours,
Vating

Subject to any rights or restrictions for the time heing
sttached o any clasy of shares, at a meeting of

shareghaliders, each shareholder envitled to vate may vote
it person or by proxy or attamey of, being a corporation,
by represantative duly authorised uader the Corparations
Aet 2001, and hag one vote on & show of hands and one

yote per share on a poll,
Drividends

The New Shares will not be entitfed to the anticipated
haif-yaar dividend for the six months endsd 3hkh
September 2004, sxpected to be payable in November
2004 but will rank egually with Existing Shares for ali

stthsequent dividends,
Rights on Winding-Up

If Whitefieid is wound-up, the Houidator may, with ths
suthority of 4 spacial resalution, do eithar ar both of the
following:

«  Bivide among the shareholders in king the whole or
any part of the property of the company and may, for
that purpose, st a value tat the liguidator considers
fair upon the property to be so divided and may
determing how the division s to be carried out

hetiveen the shareholders;

‘ Taig s a Prospesins dasss T3 Bonher 388 ralsting in sharet of Binilsticis Limiai

= Vest e whole or any part of the company’s proparty
intrustess on trusts for the benefit of the contributors
as the Hovidator thinks fit, buf so that no shargholder
iz compeliad to ascept any shares oy other securities
in respect of which thers s any lability,

Transfer of Shares

Subject to the company’s Constitution, the Dorparations
Act 2001, the Listing Rules and the Securities Clearing
Houss Business Rules, shares in the company are fresly
trangferable.  Subject to the Listing Rules and ths
Corporations Act 2001, the Directors may refuse t
register o transfer or apply o the Secwrities Clearing
Heuss to apply a holding lock to pravent a transfer of
shares only in limited circumstances, such as where the
sompany has g lien on thoss shares or registration of the
transfer would contravene the law

Variation of Rights

The rights attaching to any class of shares in the company,
cain ooty be varied by a special resolution passed af g
genaral imesting of the holders of that share class orwith
a written consent of the hofders of af least thrae guarters
of the shares in that class.

General Meetings and Meolices

Each sharshelder is entitfed to receive notive of, and o
sttend and vote at, gensral meetings of the company and
b0 yeceive all netices, avcounts and other documants
requirad fo be furnished to shareholders under the
compary’s Sonstitufion, the Dorporations Act 2007 and
the Listing Rules.

CONTINUGUS DISCLOSURE

This Prospecius is issued pursuant fo saction 713 of the
Corporations Act 2001 as & pragpecrus for the offer of

continuoassly quoted securities,

Whitefield {s a Disclosing Entity under the Corparations
Act 206071 and, as such an entity, is sublect to regular
raporting and disclosure obligations 1o both the ASX and
ASIE. Copies of documents lodged with ABIC ar the ASX
in redation to Whitafield may be obtainad from, or ingpested
at, ar ASIE or ABX office |
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ADDITIONAL

INFORMATION (CONT)

INVESTING VIA AN 1DPS

Whitefield authorises the use of thie Prospestus ag
disclosure 1o clients and prespective cliesnts of Invastar
fHravtad Portfolo Bervices (IDPSL

Investors who subscribe for New Shares throusgh an
18FS should note that the 1DPS operator or custadiar will
se the holder of the New Shares and will acquire the
fights sttaching to the New Shares. The investar will not
be the holder of the New Shares. Therefare, certain
fights of hoiders of shargs will mot apply to investors
imvesting through an 1DPS, sush as the right to attend
maeetings. Investors who subseribe for Mew Shares
through an iDPS shouid read the Prospectus in that

R
AEMUNERATION OF DIRECTORS

The sum ficed far payment of the total non-executive
fHrevtors” fees is 318,000 unil the sharehoiders, by an
ordinary resolufion, spprove some other fixed sum. Thig
amount is to be divided amaongst the Direstors ag they
may determine. Ar prasent, ths Chairman receives 34,500
ner annum and the othey non-exscutive Diractors esch
recaive 4,500 per annam.

{HRECTORS INTERESTS

The Directors may be regarded as having an interest in
the promotion of Whitefisld arising from the relevant
mterests {as defined in the Corporations Act 2001} of

each Direetor in the share capital of Whirefield.

The Dirgctors” shareholdings in Whitefield {Belevant
Interest) at the date of this Prospectus are as follows: -

BHRELTOR BrirvanT INTEREST i RELEVANT INTEREST iy
{Igpinany BHARES PrREFERENGE BHARES

G.J. Gillmore 253,588

A Glusie ."'5_3.39{35;5 |
J,?‘_{I,Grggﬁ 1?3394'} TR ﬂ..
N .EI.}IO.?C.{@ o .:5.4.7.]“9 ..... i
B,;i_ iffe e 2,4?4,523 ...................... ;33{;

Mr AJ.Gluskie is a Dirsetor of and holds a beneficial
interest in, the investmant Manager and the
Administration Manager, Thesg entitigs provide
managemeny, administration and shars registry sarvices
to Vithitefield. Those entities receive a fee for the services
provided to Whitefield out of which they mest the
operating expenses of management, administration and
share ragistry. This fee is calvulated with reference o
the agsers managed and administerad and in dollar tarms
witl increase i proporton o any incresse in the net
agsets of the sompany as a result of this Rights Issue.
There wili he no change in the method of calculation of
fpes as the result of this Rights fssue. Mr Gluskie does
ot recsive any divectar's fess from Whitefisld, A
summary of the key terms and conditions of the
Investment  Managememt  Agrgement  and the
Administration Agreement are shovn below,

NO LOANS TO DIRECTORS

Whitefield has made ne loans to any Diractar nor 1o any
companies of partnerships in which any of them have a
substantial financia interast.

EXPENEES OF THE IS5UE

The tatal gstimated expenses of the Bights {ssue payable
by Whitefield, including, professional fees payable w0
solicitars, printing, advertising and ather missellansous

axpenses, are approxmately 320,500
MATERIAL CONTRALTS

in the opinion of the Directors, there are no matarial
coatrasts in the context of this Prospectys, other than as
se1 out below,

Investment Managemenl Agreement

Hnder the Investment Managemenmt Agresment the
investment Manager is appointed tc manage the
{nvestments of Whitefiald until 18th December 2013,

Tlaes 2
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INFORMATION (CONT)

The investment Management Agreement requires
the fnvestment Manager f0 manage the portfolic in
svcordance with Whitefinld's long term investmant
strategy {putiinad in this Prospectus) and with 2 view to
meeting Whitefisld's investment chiective. Apart from
sefting the investment strateqy and objective, Whitefield
oversees the porifolio on 4 strategic basis and can direct
the investment Manager and set investment limitationg,
Subjeet to this, the Investment Manager has g hroad
diseration to deal with and manage the investments of
Whitefield on a day to day basis and fo do alf things
sonsidered necessary for the purpose of investing and
martaging the investments of Whitefield.

Whitefiedd must pay the investrmant Manager a fee of
3.0628% ner quartey {0.25% per annum) of the average
market vaiue of the portfolic over the guarter, caloulated
seing the spening and closing guarterly portfelio market
values, less both the Administration Managers fes for
the gquarter {see helow) and the direst expenses of
Whitefisid for the quartsr in relation to which ths
Administration Manager is entitied fo refmbursemant,
tsubfeey to a maximurn deduction far the Administration
Managers fee and reimbursahie expenses of 0.01258% of
the average market value of the porfolio per guarter). Al
fees due fo the Investment Manager are sxclusive of
GST.

Tha Invesonent Manager iz also entitfed to reimbursement
of taxes, costs, charges and expanses reasonably
mcurrsd by White Funds Managemant in connection with
the scquisition, disposal or maintenance of any asget
of the Whitefisld postfolio {including any custodian,
srokarage and clearing house fees and exeluding
in-house administration costs of the investment Manager
stch as the costs of stef, systems and overheadsh
Whitefield may immediately remove the Investmsnt
Manager and ferminate the Investment Management
Agreement f required by law; on the happening of
sertain corporate/insalvansy gvenis in respect of the
Investmant Maneager; for faillure to remedy 3 breach of
the Investment Management Agresment; if  the
Investment Manager's AFS Licence is cancelied or
stspended for an indefinite period or varied materiafly
ami adversely or if there is a significant charges in the key
narsurmal of the fnvestiment Manager,

‘ Taig s a Prospesins dasss T3 Bonher 388 ralsting in sharet of Binilsticis Limiai

¥ the investment Managsment Agrsement is sa
terminated Whitefield muoust pay to the Investment
Manager all management feas {on a pro-rate basist o

raspact of the period up to the date of termination.

Whitefield indemnifies the Investment Manager in
sonnaction with providing the management sarvices
except where the loss or lighility relates to the
negiigance, bad faith or willful misconduct of tha
Invastment Manager or its supervised asgents. Ths
Manager indemmifies Whitefisld in connestion with
sroviding the managemant services where the loss or
liability relates to neghlgence had faith or wiliful
misconduct of the Invastmant Manager or its supervised

agents,
Administration Agreement

Under the Administration Agreement the Administration
danager is appainted to provide acoounting, adminfsirative
and share registry services to Whiteffeld until 18th
December 2013,

Under the Admimstration Agreement, Whitefield must
pay the Administration Manager a fee of D.0085% per
quarter {0.026% per annumj of the sverage market value
of the portfolio over the guarter, caleulated from the
opening and closing quarterly portfolio market values.
Al fses dus fo the Administration Manager are exslusive
of BST.

Tha Adminigtration Manager is not responsibie for the
paymant of axpenses relating to coiporate overheads of
Whitefiadd including, but not limited to audit fess, legal
fess, ASK listing fess, Directars fees, bank charges,
shars issue expensas and investment managemsnt

AXDBNIFAE,

The Admiristration Manager is entitled to & reimburssmaent
fram Whitefizld for all expenses imcurrad directly on
sehalf of Whitelisid by the Administration Manages
inciuding but nog limited to share registry, stationery,
pripting and postage expenses, but exciuding the
Administration Manager's own costs of staff, premises,

systemy and overhesds,
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The Administration Agrsement may be farminated hy
aither party by 60 days notice in wiiting on the happening
of cartain corgorate gvents or if the other party commits
any material bregch of i1s obligations under the
agregment or under aw,

The Administration Agresment containg indemnities in
favour of WhiteHeld and the Administration Managsr in
shmilar tarms as under the Investmant Managsment

Agraement,
PROFESEICNAL ADVISERS

Blackett & Lewis are named in the Corporate Directory in
their capacity as auditors of the company.

Phitlips Fox are named in the Sarporate Divectory in their

sapacity as lawyers far the company.

Whitefield has paid or agreed to pay ta Phillips Fox
Lawyers, the sum of 37,500 for thelr professional servicas

i connection with this Prospectus,

White Funds Management is named in the Gorporate
Hrectory in ifs capacity as Arranger and Investnent
Manager for the company, In respect of which it raceives
the fees sutiined abave in the Material Cantracts section,

Moors Stephens W1 is named in the Dorporate Dirsctory
inn its papacity as Administration Manager for the company,
in respect of which it receives the fees outiined above in
the Matrerial Contracts sectan,

Mo staterment in this Prospectus is made, o7 is based on
a statement, by either Blackeft & Lewis, Phillips Fox,
White Funds Managemant or Moore Stephens W Thay
sre named in the Corpovate Direcrory for information

oy,

DIRECTORS RESPONSIBILITY STATEMENT

To the best of the knowledge amd belief of the Dirscrors,
this Prospectus and the other materials lodged with ASIC
and ASX under the continuous disclosure repoiting
raquirements, contain all information that sharsholders

and their professional advisers would reasonably require

ta make ar informed assessment of the effact of the

issue on the company and the rights and liabilities

attaching 1o the New Shares.

This Prospastus is issuaed by Whitefield Limited. 1ts issue
wis suthorised by a resolution of the directors passed on
13th Gotohar 2004, B owas signed pursuant fo that
rasclution by sach diregtor

SIGNATURES OF DIRECTORS
Sigrred hy each Directer of Whitefield Limited.

2 At

I}

é.i.@%limore

o

At Glazkie

:’é‘_i/"’ e },.;7/
J V.G Graen

M«%M
ALHalden

&t

B e - Chairman

This i 3 ¥

Giaes dated i Uenlar 2E0E refaving e shases of Wihaeiel] timied] ‘



GLOSSARY

Adminfstration Agreement

Administration Manager
ASIL

ASX

AFS Licance

Cloging Daie
Constitution

Dirsctor

Entitlement &
Acceptance Form

Existing Shares

Investment Management

Agresment
Investment Manager
Listing Rules

Moore Stephens Wi

New Shares

thher Documents

Prospacius

Right

Righis fssee

Whitefield

White Funds Management
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The agresment betwaen Whitefield and the Administration Manager dated 1%h Decembey
2003 in respeot of the administration of Whitefield.

Maore Smphens Wi

Australian Securities and Investments Commission,

Australian Stock Exchange Limited,

Australian Financial Sarvices Licence,

12th Novembar 2004,

The constitution adopted by the sharghalders of Whiteffald on Bth August 1995,
The directors of Whitefteld,

Tae entitfement and acceptance form accompanying this Prospectus as sent to
ardinary shareholders, which carries the right to subscribe for New Shares under the
Rights fssue.

Fudly paid crdinary sharss in Whitefield as at the closs of business ont 21st Dofober 2004

The agreement betwesn Whitefield and the lnvestment Manager dated 18th
Decersber 2003 in respect of the management of Whitefiald's investment porticlio,

White Funds Management,

Tha rules reisting to the quotation of seourities adopted by the ASX
Moore Staphens Wi Pty Limited ACN 698 188 112,

Fully paid ordinary shares in Whitefield offerad by way of the Righty issue.
DATE HEADLINE

08/10/2004 Hail Year - Dividend & Earnings Update

f7710/2004 Met Tangible Asset Backing as at 30t Sepigm_ﬁ;g;-_zﬁﬁ/é .

25109/ 2004 _ Change in substantial holding e
29/09/2004 ...Chang@ i sabstantial holding

29/09/2004 Chengs in sebstantiel holding

29/09/2004 .Changa in sebstenttal hotding
29092004 Substansal éim reholder changas _ |
14/08/2004 _ Monthly fet Taﬂgifslé Assai éackirig S
(g 2004 .Ch&nga of Dirgctor's Interest Notice S
2/06/2000  Change of Director’s Interest Notice
16082000 Monthly Net Tangible Asset Backiag s at 31/07/04

G2/08/2004 . '.ﬂ[,[.ai'i&fly Report for quartsr sndsd 3&;{!5/94 | U
012004 Changs of Director’s Interest Notice

1470772004 | Meat Taﬂgifsié Asser Backing as a1 30/6/2004 S
GO0 Change of Director's usrest Notico
257062004 Appendix 38 - DRP

This prospectus and the accompanying Entittement and Acceptance Farm for the Rights
tssue.

The right 1o subscribe for New Shares snder this Prospectus.

The renounceable rights issue under this Progpectus, compriging the offer of 1 New Share
for every 8 BExisting Shares held by a shareholder as at Z1st Octoher 2004 at an issue price
of 8230 par share.

Whitefield Limitad ABN 50 000 012 695,
White Funds Management Pty Lirsited ACN 074 763 210

‘ Fais s s Prossesing davsd TRHE Goinher 38 ¢
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LIMITEL BROMETOTLE

[HRECTORS

+.J.Hiffe {Chaivman]
6.J Giltmore

A Gluskie
JY.C.Graen
ALHaiden

CHAEF EXECUTIVE OFFICER
AJ Bluskie

COMPANY SECRETARY

PA. Roberts

RECASTEREDY OFFICE &
PRINCIPAL SHARE REGISTRY

Leval B, 14 Martin Plare

Sydasy, NSW 2000

IRWVESTMENT MANAGER

White Funds Managemeni Pty Limited
Level B, 14 Martin Place

Sydasy, NSW 2000

CORPORATE DIRECTORY

ARRANGER AND ADMINISTRATHON MANAGER

Moore Stephens Wi Pty Limited
Leval B, 14 Martin Flace

Sydasy, NSV 2000
LAWYERS

Phitlins Fox
255 Elizabeth Street
Sydnsy, NSW 2000

ALIDIETORS

Blackett & Lewis
Lavel 3

7 Help 5t

Chatswood, NSW 2067
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