












CHAIRMAN’S REVIEW 
 

 
Financial Performance:  
 
The Directors of CDL Investments New Zealand Limited (“CDLI”) advise that the Company 
has made an unaudited operating profit after tax of $1.481 million for the six month period 
ending 30 June 2008 (2007: $7.566 million).  Operating profit before tax was $2.040 million 
(2007: $11.278 million).  Property sales and other income for the period was $4.069 million 
(2007: $20.327 million).  A total of 20 sections were sold (2007: 108).   
 
 
Market Overview:  
 
As foreshadowed in the 2007 Annual Report, the depressed market conditions throughout 
New Zealand are clearly reflected in this interim result.  Like other property development 
companies, CDLI has not been able to generate the same level of sales as seen in previous 
years.  While Management is developing initiatives to generate sales in the latter half of 2008, 
the Company has slowed its development programme down both in response to current 
demand and to save costs where practicable.   
 
 
Acquisitions: 
 
The Company has not acquired any properties during the period under review.   
 
 
Outlook:  
 
It is clear that from a profit perspective, 2008 will be a very difficult year given the dramatic 
slow down in the New Zealand property market and the corresponding impact on CDLI’s 
revenue and profit.  Assuming no adverse unforeseen events, the Board does not expect that 
the 2008 results will run at a loss.   
 
CDLI’s key competitive differentials are still its financial strength, quality of assets, 
geographical diversity of its asset portfolio and its long-term approach to development.  The 
Company remains in the enviable position of being able to make acquisitions in the current 
marketplace and will secure strategic opportunities if and when they arise.   
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CDL INVESTMENTS LOOKS TO MAXIMISE USE OF LAND 

ASSETS TO SEE OUT CURRENT MARKET CONDITIONS 
 
 
Property development and investment company CDL Investments New Zealand Limited 
(NZX:CDI) today announced its (unaudited) results for the six months to 30 June 2008.   
 

• Property sales and other income   $4,069,000 (2007: $20,327,000) 

• Operating profit before tax    $2,040,000 (2007: $11,278,000) 

• Operating profit after tax     $1,481,000 (2007: $7,566,000) 

• Total assets      $91,217,000 (2007: $84,081,000) 

• Shareholders’ funds    $90,598,000 (2007: $81,912,000) 

• Net tangible asset value (per share)  37.2 cents (2007: 35.5 cents) 

 
 
Managing Director Mr. B K Chiu said that the Board understood that the results reflected the 
current market conditions.  “After a robust, upward property cycle, the market for residential 
sections and property has changed dramatically within a very short period of time.  The result 
is disappointing, but the Board is confident that CDL Investments will see out the current 
turbulent conditions”, he said.   
 
Speaking about the prospects for the remainder of 2008, Mr. Chiu said that trading conditions 
would be difficult and that there would be a corresponding impact on full-year profit.   
 
“Assuming no adverse unforeseen events, we do not forecast a loss for 2008 at this stage.  
Where we are able to, we will look to get product ready for sale into the market but we are 
very conscious of the level of demand in each of our markets.  Our focus is therefore on 
ensuring that we remain strong and able to trade and to position ourselves carefully to 
maximize sales when market conditions start to improve in due course”, he said.     
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Any inquiries please contact: 
B K Chiu       Takeshi Ito 
Managing Director   or   Company Secretary 
CDL Investments New Zealand Ltd    (09) 913 8005 
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