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This report is based on results that have 
been audited by the Company’s auditors. 

The documents contained within this report 
comprise the information required by listing 
rule 4.3A. 
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RESULTS FOR ANNOUNCEMENT TO THE MARKET 
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2021 
(Previous corresponding period being the financial year 
ended 31 March 2020). 
 
A. Revenue and Net Profit 

 FY Mar 2021 

$’000 

Change 

on prior year 

Investment revenue from ordinary activities 12,749 Down 39.5% 

Net Profit after tax attributable to members 9,818 Down 44.4% 

Explanation of Results 

Ordinary shareholder entitlement to profit should also be considered after the impact of 
preference share dividends as follows: 

FY Mar 2021 

$’000 

Change 

On prior year 

Net Profit after tax attributable to all members 9,818 Down 44.4% 

  Less Preference Share Dividends (1,295)  

Net Profit after tax attributable to Ordinary Shares 8,523 Down 47.9% 

 

B. Dividends 
Since the end of the half-year, the directors of Whitefield have declared the following dividends: 

Final Dividends Cents per security 

Interim Dividend Per Ordinary Share 10.25 

Interim Dividend Per 8% Preference Share 4.00 

Interim Dividend Per Convertible Resettable Preference Share  201.25 

Record date for determining entitlement to the final dividend:  27th May 2021 

Payment date: 11th June 2021 

Franking: Each dividend is fully franked (30% rate) and will have 
10% of its value attributed to LIC Discount Capital Gains 

 

Dividend Reinvestment Plan [DRP] and Bonus Share Plan [BSP] 

The DRP and BSP will continue to be available for use with these dividends, a discount of 5% will be applied to the issue 
price of shares calculated in accordance with the plan rules for shares issued under these plans for the upcoming dividend. 

The dividend reinvestment plan and bonus share plans apply 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 calculated in accordance with rules of both plans in a separate release to market following the calculation 
period. 

 

C. Net Asset Backing per Ordinary Share 

 
31 Mar 2021 31 Mar 2020 

Change 

% 

Net Tangible Assets per share (post-deferred capital gains tax) $4.76 $4.08 Up 16.7% 

Net Tangible Assets per share (pre-deferred capital gains tax) $5.25 $4.25 Up 23.6% 
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Operating Results 
The 2021 financial year to March was heavily influenced 
by the COVID pandemic. With listed company dividends 
and distributions cut or deferred by a large number of 
entities, Whitefield’s net profit after tax fell by 44% to 
$9,817,521 which equated to earnings per ordinary 
share of 8.96 cents. 

Pleasingly, Australia has been far less affected than 
many other countries, with significant benefits for the 
health and safety of the population and for our economy. 
As the year progressed, we were encouraged to see 
business and consumer activity rapidly recovering and 
business profits growing. 

Within Whitefield’s investment portfolio stocks 
maintaining or growing their dividends across the year 
included JB Hi-Fi, Dominos Pizza, Wesfarmers, 
Woolworths, Coles, REA, Sonic Healthcare, Magellan 
Financial and Medibank. 

Conversely 64% of companies in which we invest were 
compelled to cut dividends, the most notable of which 
were Lend Lease, Scentre Group, Tabcorp, IAG, 
Cochlear, Treasury Wines, CBA and Ramsay 
Healthcare. 

Investment Outcomes 
Whitefield’s investment portfolio generated a strong 
outright return of 29.6% over the year. 

Some care must be taken in comparing this return against 
benchmark given the significant volatility in the share 
market at the start of the COVID pandemic. Whitefield’s 
portfolio return over the strict 12 months to June is lower 
than benchmark, however the portfolio outperformed its 
benchmark over 13 months once the benefits of our 
investment positioning in March 2020 are included. 

The overall outcome for the portfolio is more clearly 
reflected in the 2 year return with Whitefield’s portfolio 
returning 8.7%pa, as compared to the ASX200 Industrials 
Index at 8.4%pa. 

Whitefield’s portfolio return of 8.7%pa (2 year) and 
8.4%pa (3 year) are not only ahead of its benchmark 
index over both periods but are strong in comparison to 
the current official cash rate of 0.1%. 

Dividend 
Whitefield declared and paid an interim dividend of 10.25 
cents per Ordinary Share (prior year 10.25 cents) and 
has declared a final dividend of 10.25 cents per Ordinary 
share (prior year 10.25). Dividends on WHFPB 
(convertible resettable preference shares) were also 
declared in accordance with their terms (201.25 cents 
per share paid/payable in December 2020 and June 
2021). All dividends were fully franked at 30% and were 
10% attributable to LIC Discount Capital Gains, entitling 
eligible holders to a further tax deduction for the 
associated discount.  

This represents the 31st consecutive year in which 
Whitefield has maintained or increased its ordinary share 
dividend. 

Outlook 
The emergence of successful COVID vaccines in late 
2020 marked a critical point in the battle to control the 
COVID pandemic. While this development has improved 
the global ability to reduce and possibly eliminate the 
viral spread, the course of the pandemic will remain 
unpredictable for some time. 

The potential for the virus to mutate into more or less 
aggressive forms at any time creates a high degree of 
background uncertainty. Permanently solving the 
pandemic is most likely to require high levels of 
successful vaccination over a succession of years and 
the ongoing redevelopment and rollout of updated 
vaccines. A return to normal activity in a vaccinated 
environment may also require countries to accept a 
steady but low level of viral transmission for an extended 
period – a prospect that appears to be distant from the 
currently accepted stance in Australasia.  

The prospect of periodic lockdowns and a slow, 
staggered return to international travel appear to be the 
central expectations held by investment markets at this 
time.  

The Australian economy has adapted rapidly to the 
COVID environment. Domestic travel consumption has 
filled the void left by international tourists. Audio-visual 
communications have become a convenient method for 
business interaction. Consumer spending has surged as 
unspent travel dollars are reallocated to other consumer 
purchases. Inbound and outbound international trade 
has broadly continued, albeit with some delays.  

While most countries have been able to similarly adapt 
their economies, the healthcare implications, lockdown 
disruption and lack of international tourism spend have 
had a far more significant impact in almost all other 
geographies. Nevertheless, most global economic data 
continues to reveal both a strengthening in economic 
activity and growing consumer confidence. 

Economically, the most material developments in the last 
year have been the very large lift in government debt, 
the lowering of interest rates to negative or negligible 
levels and the significant expansion of the money 
supply. These actions have helped countries to survive 
in a difficult environment. 

Less favourably, these actions create a material degree 
of risk for future years. The abnormally high debt levels 
of governments, corporations and individuals creates an 
abnormally high potential for sovereign, corporate or 
consumer bankruptcies. 

Not only do high debt levels reduce the ability to absorb 
adverse events, but more particularly, economies will be 
susceptible to future interest rate rises. Should rates 
rise, debt servicing obligations become harder to satisfy 
and asset prices that have been driven upwards by 
falling interest rates should be expected to fall. F
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While there is much ongoing debate as to timing – we 
consider it inevitable that rates will rise into a recovery. 
Accordingly the challenge for governments and financial 
markets over future years is likely to be maintaining 
economic stability in the face of rising interest costs and 
softer asset prices. The likely solutions to managing this 
environment would be to encourage a small level of 
wage and cost inflation over an extended period. 

Whitefield’s investment process is structured and 
systematic. We seek to use a consistent process of 
assessment to distinguish between stocks and sectors 
that are most and least likely to succeed in the prevailing 
conditions – whatever those conditions may be - and to 
align our portfolio accordingly. While today’s 
environment is both unusual and unpredictable we 
remain confident that our steady approach will assist us 
in delivering our shareholders with a cost efficient and 
risk efficient exposure to Australian shares. 

We look forward to reporting on our outcomes as the 
2021/22 financial year progresses. 

 

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. 

For 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). 

 

WHITEFIELD LIMITED 
 

Suite 16.01 
Level 16, 68 Pitt Street 

Sydney NSW 2000 
Phone +61 2 8215 7900 

Fax +61 2 8215 7901  
whitefield.com.au 

Whitefield Limited ABN 50 000 012 895 
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WHITEFIELD LIMITED 
ABN 50 000 012 895 

AUDITOR’S INDEPENDENCE DECLARATION UNDER S 307C OF THE 
CORPORATIONS ACT 2001 

TO THE DIRECTORS OF WHITEFIELD LIMITED 

I declare that, to the best of my knowledge and belief, during the year ended 31 March 2021 there have been 

no contraventions of: 

i. the auditor independence requirements as set out in the Corporations Act 2001 in relation to the

audit; and

ii. any applicable code of professional conduct in relation to the audit.

MNSA Pty Ltd 

Sam Danieli 
Director 

Sydney 
Dated this 19th of May 2021
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WHITEFIELD LIMITED 
ABN 50 000 012 895 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
WHITEFIELD LIMITED 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Whitefield Limited (the Company), which comprises the statement of 

financial position as at 31 March 2021, the statement of comprehensive income, the statement of changes in 

equity and the statement of cash flows for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies and the directors’ declaration. 

In our opinion 

(a) the accompanying financial report of the Company is in accordance with the Corporations Act 2001,

including:

i. giving a true and fair view of the Company’s financial position as at 31 March 2021 and of its

performance for the year then ended; and

ii. complying with Australian Accounting Standards and the Corporations Regulations 2001.

(b) the financial report also complies with the International Financial Reporting Standards as disclosed in

Note 23.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of 

our report. We are independent of the Company in accordance with the auditor independence requirements 

of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 

Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are relevant to our 

audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 

with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been given 

to the directors of Whitefield Limited, would be in the same terms if given to the directors as at the time of 

this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion. 

Page 35

F
or

 p
er

so
na

l u
se

 o
nl

y



Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 

of the financial report of the current period. These matters were addressed in the context of our audit of the 

financial report as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 

these matters. 

Key Audit Matter How Our Audit Addressed the Key Audit Matter 

Valuation and Existence of Investments 

The investment portfolio at 31 March 
2021 comprised of listed equity 
investments of  
$532 million (2020 $372 million).

We focused on the valuation and 
existence of investments as investments 
represent the principal element of the 
net asset value disclosed in the 
statement of financial position. 

We tested the valuation of listed investments by vouching the 
share prices to external market information to ensure they are 
fairly stated. 

We agreed the existence of listed investments by confirming 
shareholdings with external sources and recalculation of 
dividends received.  

Revenue from Investments 

ASAs presume there are risks of fraud in 
revenue recognition unless rebutted. 

We focused on the cut-off, accuracy and 
completeness of dividend revenue and 
dividend receivables. 

We assessed the accounting policy for revenue recognition for 
compliance with the accounting standards and performed testing 
to ensure that revenue had been accounted for in accordance 
with the accounting policy.  

We found that the accounting policies implemented were in 
accordance with the accounting standards, and that revenue has 
been accounted for in accordance with the accounting policy.  

We tested the accuracy and completeness of dividend revenue by 
agreeing the dividends and distributions of investments to 
supporting documentation obtained from share registries and 
other external sources. 

We tested the cut-off of dividend revenue and dividend 
receivables by agreeing the dividend details of investments from 
external market information and ensured that dividends that 
were declared before, but payable after, the reporting date were 
recorded.  

There were no restrictions on our reporting of Key Audit Matters.  

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information 

included in the Company’s annual report for the year ended 31 March 2021, but does not include the financial 

report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express 

any form of assurance conclusion thereon. 

Page 36

F
or

 p
er

so
na

l u
se

 o
nl

y



 

In connection with our audit of the financial report, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial report or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard. 

Responsibility of the Directors for the Financial Report  

The directors of the company are responsible for the preparation of the financial report that gives a true and 

fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 

internal control as the directors determine is necessary to enable the preparation of the financial report that 

gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In Note 23, the directors also state, in accordance with Accounting Standard AASB 101: Presentation of 

Financial Statements, the financial statements comply with International Financial Reporting Standards. 

In preparing the financial report, the directors are responsible for assessing the ability of the Company to 

continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 

concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations, 

or have no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with the Australian Auditing Standards will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of the 

financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 

and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors.  

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the financial report or, if such disclosures are inadequate, to 

modify our opinion. 
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• Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Company to cease to continue as a going 

concern.  

• Evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events in a 

manner that achieves fair presentation.  

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Company to express an opinion on the financial report. We are 

responsible for the direction, supervision and performance of the Company audit. We remain solely 

responsible for our audit opinion.  

We communicate with the directors regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant deficiencies in internal control that we identify 

during our audit. 

We also provide the directors with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards.  

From the matters communicated with the directors, we determine those matters that were of most 

significance in the audit of the financial report of the current period and are therefore the key audit matters. 

We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 

the matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication.  
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Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included in pages 8 to 9 of the Directors’ report for the year ended 

31 March 2021.  

In our opinion the Remuneration Report of Whitefield Limited for the year ended 31 March 2021, complies 

with section 300A of the Corporations Act 2001. 

Responsibilities 

The directors of the company are responsible for the preparation and presentation of the remuneration report 

in accordance with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on 

the remuneration report, based on our audit conducted in accordance with Australian Auditing Standards. 

MNSA Pty Ltd 

Sam Danieli 
Director 

Sydney 
Dated this 19th of May 2021
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