The Current Defensive Share Portfolio
The table below illustrates the current holdings in the Defensive Share Portfolio, which was rebalanced on 2nd April 2008. 

	Company Name
	Debt / (Equity + Debt) 09 (%)
	ROE 09 (%)
	Gross Yield 09(%)
	Dividend Cover

	Alesco (ALS)
	32.80
	14.34
	11.99
	1.21

	ANZ Bank (ANZ)
	-
	18.58
	10.47
	1.56

	BlueScope Steel (BSL)
	29.70
	19.84
	8.96
	1.98

	Boral (BLD)
	36.40
	8.74
	8.67
	1.31

	Caltex Aust (CTX)
	0.97
	13.73
	10.20
	2.00

	Commonwealth Bank (CBA)
	-
	21.00
	11.37
	1.38

	Crane Group (CRG)
	34.00
	11.97
	7.86
	1.36

	CSR (CSR)
	35.00
	15.42
	6.61
	1.61

	David Jones (DJS)
	21.50
	24.03
	10.71
	1.14

	Incitec Pivot (IPL)
	-
	63.35
	7.63
	1.43

	Insurance Australia Group (IAG)
	3.30
	11.12
	10.03
	1.16

	Lend Lease (LLC)
	17.50
	14.86
	7.55
	1.51

	National Aust Bank (NAB)
	-
	18.84
	10.89
	1.53

	Platinum Asset Management (PTM)
	-
	80.98
	8.03
	1.39

	QBE (QBE)
	12.98
	23.76
	8.14
	1.90

	Sims Group Ltd (SGM)
	9.60
	13.01
	5.80
	1.54

	Spotless Group (SPT)
	33.20
	16.19
	8.00
	1.15

	St George Bank (SGB)
	-
	22.18
	12.56
	1.28

	STW Communications (SGN)
	6.40
	18.75
	8.44
	1.77

	Suncorp-Metway (SUN)
	-
	8.14
	10.64
	1.26

	Telecom NZ (TEL)
	42.30
	21.09
	6.67
	1.26

	United Group (UGL)
	17.80
	16.75
	8.23
	1.63

	Westpac (WBC)
	-
	23.31
	10.17
	1.44

	Zinifex (ZFX)
	-
	8.46
	7.53
	1.36


The table provided in the Investing Times Issue 316 (31st March 2008) contained the following errors, for which we apologise:

· Leighton (LEI) to be kept in the portfolio.  LEI was sold on 27th September 2007.

· Santos (STO) to be sold.  STO was sold on 27th September 2007.

