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DIRECTORS’ REVIEW 
 
 

Financial Performance 
 
CDL Investments New Zealand Limited (“CDLI”) has reported a profit after tax of $2.9 million for the year ended 31 
December 2010, an increase of 130% from the previous year (2009: $1.3 million).  Given the weaker than expected 
economic conditions and the number of sections sold, the overall result for 2010 is satisfactory.  
 
Profit before tax was $4.0 million (2009: $1.8 million).  Property sales & other income was $9.7 million (2009: $5.5 
million).   
 
In the period under review, 54 sections were sold (2009: 34). 
 
Shareholders’ funds as at 31 December 2010 were $94.8 million (2009: $92.1 million) and total assets stood at $95.6 
million (2009: $93.2 million).  The net tangible asset per share (at book value) was 37.5 cents (2009: 37.8 cents).   
 
 

Dividend Announcement 
 
The Company has resolved to pay a fully imputed ordinary dividend of 1.2 cents per share payable on 13 May 2011 
(2009: 0.2 cents per share plus a special dividend of 1.0 cents per share).  The record date will be 29 April 2011.   
The Dividend Reinvestment Plan will apply to this dividend.   
 
 

Land portfolio 
 
At 31 December 2010, the value of CDLI’s land holdings was $159.4 million (2009: $171.6 million).  No major new 
land acquisitions were made during 2010.   
 
 

Outlook  
 
2010 saw subdued sales activity due to a number of factors such as the increase in GST and availability of bank 
finance.  However in 2011, compared to the previous two years, we are seeing signs of more positive trading in some 
of our key markets and we believe we will continue to see demand during this year, particularly for lower priced 
sections.  CDLI will therefore continue to highlight its strengths - geographically diverse, high quality and 
competitively priced residential sections - in order to generate more sales.    
 
 

Management and staff 
 
On behalf of the Board, I thank the Company’s management and staff for their work during 2010.   

 
Wong Hong Ren 
Chairman 
16 February 2011 



CDL INVESTMENTS NEW ZEALAND INCREASES PROFIT  
IN QUIET MARKET 

 
 
Property development company CDL Investments New Zealand Limited (NZX: CDI) today 
reported its results for the year ended 31 December 2010. 
 
CDI achieved a profit after tax of $2.9 million (2009: $1.3 million) on revenue of $9.7 million 
(2009: $5.5 million).  The Company said given the weaker than expected economic conditions 
the overall result for 2010 was satisfactory.    
 
CDI’s land portfolio had been independently valued and had a market value of $159.4 million 
at 31 December 2010, down from $171.6 million in 2009.  This reflected the sales made 
during the year and no new acquisitions made by the Company.  CDI’s land portfolio in the 
Canterbury / Christchurch areas was not adversely affected by the Canterbury Earthquake in 
September 2010.   
 
CDI also declared an ordinary dividend of 1.2 cents per share fully imputed and payable on 
13 May 2011. The Record date would be 29 April 2011.  The Dividend Reinvestment Scheme 
would apply to this dividend.   
 
Managing Director Mr. B K Chiu noted that the decline in building consents is widening the 
gap between demand for and availability of good housing stock.   
 
“Overall, consumers are still being understandably cautious with their major spending.  That 
said, we are now seeing good demand for our lower priced sections, despite the current slow 
trading patterns.  We will be looking to highlight our geographically diverse, high quality and 
competitively priced residential sections in our efforts to generate more sales”, he said.   
 
 
Summary of results: 
 

•  Profit after tax      $2.9 million (2009: $1.3 million) 
•  Profit before tax     $4.0 million (2009: $1.8 million) 
•  Total group revenue     $9.7 million (2009: $5.5 million) 
•  Shareholders’ funds     $94.8 million (2009: $92.1 million) 
•  Total assets      $95.6 million (2009: $93.2 million) 
•  Net tangible asset value (at book value)  37.5 cents per share (2009: 37.8 cps) 
•  Earnings per share    1.17 cents per share (2009: 0.52 cps) 

 
ENDS 
Issued by CDL Investments New Zealand Limited 
 
Enquiries to: 
B K Chiu    or      Takeshi Ito 
Managing Director        Company Secretary 
(09) 913 8058         (09) 913 8005 
 
 


