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HALF-YEAR REPORT 
PERIOD ENDED 30 SEPTEMBER 2018 

 
(Previous corresponding period 

being the half-year ended 30 September 2017) 
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RESULTS FOR ANNOUNCEMENT TO THE MARKET 
HALF-YEAR ENDED 30 SEPTEMBER 2018 
 

 

 2018 Half-Year 
End $’000 

% change on prior 
comparative period 

Investment revenue from ordinary activities 10,951 Up 1.6% 

Net Profit for period attributable to members 8,034 Up 4.5% 

1 See explanation of results below. 

 

Dividend 
 
The following dividends were declared on the 15th November 2018 and are due for payment 
on 12th December 2018. 
 

 Fully Franked   
(cents per security) 

Interim Dividend Per Ordinary Share 9.75 cps 

Interim Dividend Per 8% Preference Share 4.0 cps 

Interim Dividend Per Convertible Resettable Preference Share  350.0 cps 

The record date for determining entitlement to the interim dividend is:  26th November 2018 

 

Whitefield Limited has a dividend reinvestment plan and a bonus share plan in operation that 
applies to ordinary shares only.  Shareholder participation in either plan begins with the first 
dividend payment after receipt of the Application / Nomination form.  The form must be 
received by 5pm on the business day following the record date to be effective for that 
dividend.  Whitefield Limited will confirm the allotment price including any discount applied, 
calculated in accordance with rules of both plans in a separate release to market following the 
calculation period.  Whitefield Limited expects to pay dividends twice yearly. 
 

 

Explanation of results 
 
Net Profit attributable to members consists of underlying dividend and investment income net 
of expenses and income tax. Commentary on the result is shown on the following page. 
 
Net Asset Backing 

 

 2018 
Half-Year 

End 
$’000 

2017 
Half-Year 

End 
$’000 

%         
change prior 

year 

Net Tangible Assets per share  
(post-deferred capital gains tax) 

$4.68 $4.48 Up 4.5% 

Net Tangible Assets per share  
(pre-deferred capital gains tax) 

$5.09 $4.84 Up 5.2% 
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COMMENTARY ON THE RESULTS FOR THE PERIOD 
 
Operating Results 
Whitefield reports an Operating Profit after Tax of $8,034,199 for the half year ended 30 September 
2018, an increase of 4.49% on the equivalent half in the prior year. After allowing for increases in share 
capital over the year, earnings per Ordinary Share increased by 1.21% to 9.2 cents.  
 
Contributors to the result included: 
• A breadth of distribution/dividend growth across the majority of holdings; 
• A small number of stocks choosing to cut dividends; 
• Slightly higher general operating expenses; 
• A lower tax expense 
  
Of our holdings that declared distributions in the half year, slightly more than 80% maintained or 
increased their distribution rate, reflecting a good breadth of underlying earnings growth. Stocks 
showing stronger growth included Magellan Financial, Metcash, Star Entertainment, Aurizon, CSL, 
Treasury Wine, Woolworths and TradeMe. Against this the half year also saw some cuts to dividends 
most notably in the Telecommunications sector (Telstra and TPG) and the financial sector (AMP).  
 
Portfolio investment returns for the last quarter at 1.81% were ahead of the ASX200 Industrials 
Accumulation Index return of 1.71%, although were slightly below over the half year with the portfolio 
generating a return of 8.17% (compared to the ASX200 Industrials Accumulation Index at 8.48%). 
Returns over the rolling five year period sat at 8.83%, in line with the Index return of 8.86%. 
 
Stronger returns for the half year came from CSL, Wesfarmers, Macquarie, ANZ, ResMed, Goodman 
Group, CIMIC, Woolworths, TPG and QBE, and at the smaller end of the portfolio from Mayne Pharma, 
Vocus, IRESS, IPH, Webjet, HT&E and APN Outdoor. 
 

Dividend 
As noted in the Earnings and Dividend update released to market during September, Whitefield expects 
its Ordinary Share earnings and dividends to be well-supported during 2019 and into 2020 as the result 
of the reset of the WHFPBs coupled with existing earnings and realised capital gains.  
 
Accordingly, the company has increased its half year ordinary share dividend to 9.75 cents per share 
(up from 8.75 cents in the prior year) and reiterates its current expectation that it will increase its final 
dividend payable in June 2019 to at least 10 cents per ordinary share. This expectation of company 
earnings and dividends is subject to there being no material or abnormal deterioration in economic and 
market conditions. 
 
 
Further Queries: 
Should you require any further general information about Whitefield Ltd, please visit the company 
website www.whitefield.com.au 
 
Should you have any specific queries about the company please contact CEO Angus Gluskie on 
 +61 2 8215 7735. 
 

Should you have any specific queries relating to your shareholding, please contact the share registry, 
Computershare Investor Services Pty Ltd on 1300 850 505 (inside Australia) or +61 (0)3 9415 4000 
(outside Australia). 
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