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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 December 2015 was $4.79 (prior month $4.58)

NET TANGIBLE ASSETS

Whitefield is a long term investor and does not intend to dispose of its total investment 31 December 2015
portfolio. Under current Accounting Standards, the company is required to provide for NTA (post-tax & preference shares) $352.3 million
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provision, the net asset backing of the company would be $4.39 (prior month $4.28). 8% Cumulative Pref. Shares (Face Value) $23,790
Convertible Resettable Prefs.(Face Value) $40,000,000
HOLDING NTA per share (pre-tax) $4.79
TOP 20 INVESTMENTS AS AT 31 DECEMBER 2015 $'000 % NTA per share (post-tax) $4.39
1 CBA Commonwealth Bank Of Australia 48,147 11.49% Ordinary Share Price $4.34
2 WBC Westpac Banking Corporation 33,199 7.92% Premium/(Discount) to NTA (pre-tax) (9.39%)
3 NAB National Australia Bank Limited 25,615 6.11% Premium/(Discount) to NTA (post-tax) (1.14%)
4 ANZ ANZ Banking Group Limited 23,981 5.72%
5 TLS Telstra Corporation Limited 23,065 5.50%
6 CSL CSL Limited 15,806 3.77%
7 WES Wesfarmers Limited 12,933 3.09% e s e
8 MQG Macquarie Group Limited 10,085 2.41% 31 December 2015
9 SCG Scentre Group Limited 8,237 1.97% Excluding  Including
. Cash Cash
10 WOW Woolworths Limited 8,052 1.92%
11 TCL Transurban Group 7,504 1799 ~ Commercial Banks 31.96% 31.80%
12 BXB Brambles Limited 7,051 1.68% Financials Excluding Banks 10.80% 10.75%
13 WFD Westfield Corporation 6,279 1.50% Health Care 9.43% 9.38%
14 AMC Amcor Limited 6,189 1.48% Industrials 8.82% 8.78%
15 SYD Sydney Airport 5,761 1.37% Consumer Discretionary 8.37% 8.32%
16 QBE QBE Insurance Group Limited 5,580 1.33% Property 7.38% 7.34%
17 RHC Ramsay Health Care Limited 5,503 1.31% Telecommunication Services 6.94% 6.90%
18 AGL AGL Energy Limited 4,610 1.10% Consumer Staple 6.90% 6.86%
19 IAG Insurance Australia Group Limited 4,316 1.03% Materials 4.58% 4.55%
20 RMD ResMed Inc 4,239 1.01%  Utilties 3.42% 3.40%
CASH AND CASH EQUIVALENTS 2,168 0.52%  |nformation Technology 1.40% 1.40%
Cash & Cash Equivalents 0.52%
PERFORMANCE SUMMARY AT 31 DECEMBER 2015
Last One Two Three COMPANY INFORMATION
Quarter Year Years Years
% % % ** %**
Before Tax
WHF Portfolio 8.926% 8.347% 9.797% 15.867%
S&P/ASX200 Industrials (XJIAI) 9.066% 8.098% 9.719% 15.150%
S&P/ASX200 (XJOAI) 6.478% 2.561% 4.074% 9.193%
After Company Tax
Net Asset Backing (pre deferred tax)*1 10.912% 9.080% 10.139% 16.601% SHARE REGISTRY
Net Asset Backing (post deferred tax)*2 7.137% 7.304% 8.281% 12.732%
WHF Share Price * 6.705% 6.630% 8.356% 16.709%
Gross of Frankng®
WHF Share Price ( tax exempt)* 7.639% 8.435% 10.234% 18.722%
FTSE/ASFA Aust. 200 Index Tax Exempt (TR) 6.714% 3.766% 5.611% 10.611%
FTSE/ASFA Australia LIC Domestic Index (TR) 5.766% 7.052% 6.956% 13.640%

* 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.

3 Returns Gross of Franking represent the return gross of Australian franking credits.
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