CDW HOLDING LIMITED

Unaudited Full Year Financial Statements And Dividend Announcement for the Year / Fourth Quarter
Ended 31 December 2010

PART | - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2, Q3 &
Q4), HALF-YEAR AND FULL YEAR RESULTS

1(a) An income statement (for the group) togethewith a comparative statement for the corresponding
period of the immediately preceding financial year.

CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2010

Three months / fourth quarter
ended 31 December

2010 2009 % Increase/ 2010 2009 % Increase/

Note US$'000 US$'000 | (Decrease)| US$'000 US$'000 | (Decrease)

Year ended 31 December

Revenue 36,040 30,105 19.7%| 121,855 107,310 13.6%
Cost of sales (29,107) (22,177) 31.2%| (94,226) (81,972) 14.9%
Gross profit 6,933 7,928 (12.6% 27,629 25,338 9.0%
Other operating income 343 261 31.4% 921 622 48.1%
Distribution expenses (559) (600) (6.8%) (2,098) (2,075) 1.1%
Administrative expenses (5,388) (5,338) 0.9%| (21,575) (22,037) (2.1%
Finance costs (75) (78) (3.8%) (315) (290) 8.6%
Profit before income tax (2) 1,254 2,173 (42.3% 4,562 1,558 192.8%
Income tax expense (276) (680) (59.4%) (1,137) (1,297) (12.3%
Profit after income tax 978 1,493 (34.5% 3,425 261 1,212.3%
Profit attributable to:

Owners of the Company 1,000 1,493 (33.0% 3,447 261 1,220.7%
Non-controlling interests (22) - N/A (22) - N/A

978 1,493 (34.5% 3,425 261 1,212.3%

Note (1)

Profit before income tax has been arrived at aftarging/(crediting):

Three months / fourth quarter Year ended
ended 31 December 31 December
2010 2009 2010 2009
US$'000 US$'000 US$'000 UsS$'000
Depreciation 895 878 3,376 3,750
Interest income (53) (102) (164) (222)
Net foreign exchange loss/(gain) (Note a) 49 (243 580 (75)
Allowance for inventories 334 276 706 633
Loss/(Gain) on disposal of property, plant and pongnt 50 2) 46 167
Change in fair value of derivative financial instrents 1 148 (150) 148
Impairment loss on available-for-sale investment 315 18 153 18
Unp(i?orl:[;rec});/:mon of income tax expense in respect of 48 143 48 230

Note a: The foreign currency exchange loss forydmr ended 31 December 2010 comprised mainly
unrealized net loss on translating monetary assetsmonetary liabilities in foreign currencies,
mainly United States dollars and Japanese yemjntibnal currency at each Group entity and
realized net loss on payments denominated in foreigrrencies other than the functional
currency in each Group entity.

CDW Holding Limited
Page 1 of 18



1(b)(i) A statement of financial position (for the issuer and group), together with a comparative
statement as at the end of the immediately precedirfinancial year.

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As at 31 December 2010

The Group The Company
As at As at As at As at
31 Decembef31 Decembe(31 Decembef31 Decembe
2010 2009 2010 2009
US$'000 US$'000 US$'000 US$'000
ASSETS
Current Assets:

Cash and bank balances 37,716 35,828 T9 163

Trade receivables 23,594 18,162

Other receivables and prepayments 1,809 2,285 R7 0 75

Prepaid lease payments 9 9

Income tax recoverable 7 7 - -

Inventories 10,169 8,484 - -

Derivative financial instruments 2 - - -

Pledged bank deposits (Note b) 764 1,581 - -
Total current assets 74,070 66,306 106 913
Non-current assets

Goodwill 1,516 1,516 - -

Available-for-sale investments 867 955

Held-to-maturity investment 980 976 - -

Other assets 604 518 - -

Amount due from a subsidiary - - 18,625 18,046

Prepaid lease payments 456 458 - -

Property, plant and equipment 22,417 23,028 - -

Subsidiaries - - 10,735 10,735
Total non-current assets 26,840 27,446 29,360 28,781
Total assets 100,910 93,752 29,466 29,694
LIABILITIES AND EQUITY
Current liabilities

Bank and other borrowings 8,591 8,814 -

Trade payables 23,207 19,294 - -

Other payables and accruals 4,358 3,618 110 109

Current portion of obligation under finance leases 572 220 - -

Income tax payable 383 374 - -

Derivative financial instruments - 148 - -
Total current liabilities 36,791 32,473 110 199
Non-current liabilities

Bank and other borrowings 6,597 6,874 -

Obligation under finance leases 431 325 - -

Retirement benefit obligations 750 81§

Deferred tax liabilities 845 895 - -
Total non-current liabilities 8,623 8,910 - -
Capital, reserves and non-controlling interests

Issued capital 10,087 10,087 10,087 10,087

Reserves 45,381 42,282 19,269 19,408
Equity attributable to owners of the Company 55,468 52,369 29,356 29,495
Non-controlling interests 28 - - -
Total equity 55,496 52,369 29,356 29,495
Total liabilities and equity 100,910 93,752 29,466 29,694

Note b: As at 31 December 2010, the Group’s baspodits of approximately US$764,000 (31
December 2009: US$1,581,000) were pledged to fin&estitutions to secure banking

facilities granted to the Group.
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1(b)(ii) Aggregate amount of group's borrowings anddebt securities.

Amount repayable in one year or less, or on demand

As at 31 December 2010 As at 31 December 2009
Secured Unsecured| Secured Unsecured
US$'000 US$'000 US$'000 US$'000
Bank and other borrowings - 8,591 - 8,819
Obligation under finance leases (Note c) 257 - 220 -
Total 257 8,591 220 8,819

Amount repayable after one year

As at 31 December 2010 As at 31 December 2009
Secured Unsecured| Secured Unsecured
US$'000 US$'000 US$'000 US$'000
Bank and other borrowings - 6,597 - 6,874
Obligation under finance leases (Note c) 431 - 325 -
Total 431 6,597 325 6,874

Details of collateral

As at 31 December 2010, the Group's bank depokapmroximately US$764,000 (31 December 2009:
US$1,581,000) were pledged to financial institusida secure banking facilities granted to the Group
The Group did not utilize any such banking faabtias at 31 December 2010 and 31 December 2009.

The carrying amount of the Group’s property, plard equipment includes an amount of

US$1,240,000 (31 December 2009: US$1,223,000)spert of assets held under finance leases which

are secured by the lessor’s title to the leaseetass

Note c: Included in the obligation under financaskes is the amount of US$317,000 arising from the

consolidation of a newly acquired subsidiary duttimg financial year reported on.
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1(c)

A cash flow statement (for the group), togethewith a comparative statement for the
corresponding period of the immediately precedingifancial year.

CONSOLIDATED CASH FLOW STATEMENT
For the year ended 31 December 2010

The Group
Three months / fourth quarter Year ended
ended 31 December 31 December
2010 2009 2010 2009
US$'000 US$'000 US$'000 US$'000
OPERATING ACTIVITIES
Profit before income tax 1,254 2,173 4,562 1,558
Adjustments for
Share-based payment expenses b 3 111
Allowance for inventories 334 276 706 633
Depreciation 895 878 3,376 3,750
Amortization of prepaid lease payments 2 2 11 11
Interest income (53) (202) (164) (222)
Interest expenses 75 78 315 290
Loss/(Gain) on disposal of property, plant and pognt 50 2) 46 167
Loss on disposal of other assets - - E 3
Impairment loss on available-for-sale investment 531 18 153 18
Retirement benefit obligations 38 (15) 169 160
Change in fair value of derivative financial instrents 1 148 (150) 148
Operating cash flows before movements in working gatal 2,749 3,454 9,024 6,627
Trade receivables, other receivables and prepagment (4,005) 1,103 (5,414) 7,393
Inventories (1,466) (881) (2,367) 1,511
Trade payables, other payables and accruals 3,387 1,482 3,936 (7,494)
Cash from operations 615 5,158 5,179 8,037
Income tax paid (289) (549) (1,233) (1,288)
Income tax refunded - 3 - 142
Interest paid (75) (78) (315) (290)
Retirement benefit obligations paid (334) - (334) (56)
Net cash (used in)/from operating activities (83) 4,534 3,297 6,545
INVESTING ACTIVITIES
Proceeds from repayment of a loan receivable - 258 735 774
Proceeds from disposal of property, plant and eqeig 115 56 331 363
Proceeds from disposal of other assets 3 - i
(Increase)/Decrease in other assets @) 41 (16) 2 34
Additional investment in available-for-sale invesims (5) (4) 17) (15)
Purchase of property, plant and equipment (Note d) (475) (318) (1,307) (1,798)
Interest income received 53 102 164 222
Acquisition of a subsidiary (Note €) - - (61) -
Net cash (used in)/from investing activities (316) 135 (171) (108)
FINANCING ACTIVITIES
Payment of share buyback - (10) - (71
Decrease/(Increase) in pledged bank deposits 2 67 817 (286)
Proceeds from bank and other borrowings 29,488 3937, 81,156 143,183
Repayment of obligation under finance leases (90) (60) (268) (356)
Repayment of bank and other borrowings (29,456) 7,6@8) (82,199) (139,524)
Dividends paid (1,510) (1,008) (3,021) (3,025)
Net cash used in financing activities (1,566) (1,256) (3,515) (79)
NET (DECREASE)/INCREASE IN CASH AND CASH
EQUIVALENTS (1,965) 3,413 (389) 6,358
NET EFFECT OF CURRENCY TRANSLATION
DIFFERENCES 476 (243) 2,277 (407)
CASH AND CASH EQUIVALENTS AT BEGINNING OF
PERIOD 39,205 32,658 35,828 29,877
CASH AND CASH EQUIVALENTS AT END OF PERIOD 37,716 35,828 37,716 35,828

Note d: The Group acquired property, plant andigggant with aggregate cost of approximately
US$1,398,000 (2009: US$1,813,000) of which US$9d,@D09: US$15,000) was acquired

by means of finance lease.

US$1,798,000) was made to purchase property, plahequipment.

Cash payment of appeigly US$1,307,000 (2009:
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1(d)

Note e: Acquisition of a subsidiary, net of casquaced

The Group
Three months / fourth quarter Year ended
ended 31 December 31 December
2010 2009 2010 2009
US$'000 US$'000 US$'000 US$'000
The assets and liabilities of a subsidiary acquired
during the year are as follows:
Non-current assets - - 749 -
Current assets - - 418 -
Current liabilities - - (823) -
Non-current liabilities - - (165) -
Net assets acquired - - 179 -
Non-controlling interests - - (50) -
Total cost of acquisition - - 129 -
Net cash outflow arising on acquisition
Cash consideration paid - - 129 -
Cash and cash equivalents acquired - - (68) -
Cash flow on acquisition, net of cash and
cash equivalents acquired - - 61 -

A statement of comprehensive income (for thgroup), together with a comparative statement for
the corresponding period of the immediate precedindinancial year.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2010

Three months / fourth quarter
ended 31 December Year ended 31 December
2010 2009 (% Increase/| 2010 2009 [% Increase/|
US$'000 | US$'000 | (Decrease) US$000 | US$000 | (Decrease)
Profit after income tax 978 1,493 (34.5%) 3,425 261 1,212.3%
Other comprehensive income:
(Deferred tax liability arising)/Reversal of
deferred tax liability on revaluation of } 36)|  (100.0%) 27 @6)|  (175.0%
availatle-for-sale investme
Exchange difference on translation of foreign
operations 812 (267)| (404.1%) 2,708 (152)| (1,881.6%
Available-for-sale investment
Gain/(Loss) arising during the periods 2 80 (97.5%) (62) 92 (167.4%
Other comprehensive income
for the period, net of tax 814 (223)| (465.0%) 2,673 (96)| (2,884.4%
Total comprehensive income
for the period, net of tax 1,792 1,270 41.1% 6,098 165 3,595.8%
Total comprehensive income attributable to:
Owners of the Company 1,814 1,270 42.8% 6,120 165 3,609.1%
Non-controlling interests (22) - N/A (22) - N/A
1,792 1,270 41.1% 6,098 165 3,595.8%
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1(e)(i) A statement (for the issuer and group) shwing either (i) all changes in equity or (ii) changs in equity other than those arising from capitaliation issues and distributions to shareholders,
together with a comparative statement for the correponding period of the immediately preceding finanial year.

The group’s statement of changes in equity with acamparative statement for the corresponding period bimmediately preceding financial year is as follow:

Currency Attributable to
Share premium Share option Enterprise Revaluation translation Retained non-controlling
Share Capital | of the Company|Treasury Shareg reserve Merger reserve| Reserve Fund | Expansion Fund| Other Reserve reserve reserve earnings Subtotal interests Total

US$'000 US$'000 US$'000 US$'000 Us$'000 US$'000 UED US$'000 US$'000 US$'000 US$'000 US$'000 US$000 US$'000
Balance as at 1 January 2010 10,087 18,991 (3B) 286 (7,020) 4,692 310 1,170 56 9,052 14,775 52,369 - 52,369
Total comprehensive income for the period - - - - - - - - - (27) 802 775 - 775
Balance as at 31 March 2010 10,087| 18,994 (33 28| (7,020) 4,692 310 1,170 56 9,025 15,577 53,144 - 53,144
Total comprehensive income for the period - - - - - - - - (24) 788 1,005 1,769 - 1,769
Dividend paid - - - - - - - - - - (1,511) (1,511) - (1,511)
Balance as at 30 June 2010 10,087 18,991 (39) 28p 7,02Q) 4,692 310 1,170 32 9,813 15,071 53,402 - 53,402
Total comprehensive income for the period - - - - - - - - (13) 1,135 640 1,762 - 1,762
Appropriations - - - - - 47 1 1 - (49) -
Non-controlling interests in relations to the asifion of

P - - - - - - - - - - - - 50 50
a subsidiary

Balance as at 30 September 2010 10,087 18,994 (3P 286 (7,020) 4,739 311 1,171 19 10,948 15,662 55,164 50 55,214
Total comprehensive income for the period - - - - - - - - 2 812 1,000 1,814 (22) 1,792
Appropriations - - - - - 119 2 2 - g (123) -
Dividend paid - - - - - - - - - - (1,510) (1,510) - (1,510)
Transfer on share options lapsed - - - (20 - - - - - - 20 -
Balance as at 31 December 2010 10,081 18,99 3B) 66 2 (7,020) 4,858 313 1,173 21 11,760 15,049 55,468 28 55,496
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1(e)(i) A statement (for the issuer and group) shwing either (i) all changes in equity or (ii) changs in equity other than those arising from capitaliation issues and distributions to shareholders,
together with a comparative statement for the correponding period of the immediately preceding finanial year (continued).

Currency Attributable to
Share premium Share option Enterprise Revaluation translation Retained non-controlling
Share Capital | of the Company| Treasury Shareg reserve Merger reserve | Reserve Fund | Expansion Fund| Other Reserve reserve reserve earnings Subtotal interests Total
US$'000 US$'000 US$'000 US$'000 Us$'000 US$'000 UED US$'000 US$'000 US$'000 US$'000 US$'000 US$000 US$'000

Balance as at 1 January 2009 10,110 19,00p - 17p ,02qy 4,513 307 1,167 - 9,204 17,724 55,189, - 85,18
Total comprehensive income for the period - - - - - - - 130 (851) (1,995) (2,716) - (2,716)
Share-based payment expense - - 66 E - 66 - 66
Cancellation of purchased shares under Shares

Purchase Mandate @3) s ) ) i ) ) ) ) ) ) (38) ° (38)
Balance as at 31 March 2009 10,087 18,994 - 24 0207, 4,513 307 1,167 130 8,353 15,729 52,501 @2,5
Total comprehensive income for the period - - - - - - - (26) 277 (586) (335) - (335)
Share-based payment expense - - 45 1 - 45 - 45
Dividend Paid R - - : - - : - : - (2,017) (2,017) - (2,017)
Shares purchased under Shares Purchase Mandate

and held as treasury shares B ) (19 B ) ) ) . B . B (19 B (19
Balance as at 30 June 2009 10,087 18,994 19 286 7,02Q) 4,513 307 1,167 104 8,630 13,126 50,175 ,1750
Total comprehensive income for the period - - - - - - - (92) 689 1,349 1,946 - 1,946
Appropriations - - - - - 46 1 1 - - (48) - - -
Shares purchased under Shares Purchase Mandate jand R } @ a a R ) ; a } ; @) } )

held as treasury shares
Balance as at 30 September 2009 10,087 18,994 (B3) 286 (7,020) 4,559 308 1,168 12 9,319 14,427 52,117 - 52,117
Total comprehensive income for the period - - - - - - - 44 (267) 1,493 1,270 - 1,270
Appropriations - - - - - 133 2 2 - - (137) - - -
Dividend Paid - - - - - - - - - - (1,008) (1,008) - (1,008)
Shares purchased under Shares Purchase Mandate jand

held as treasury shares 3 ) (10) 3 ) ) ) ) 3 ) 3 (10) 3 (10)
Balance as at 31 December 2009 10,081 18,94 (33) 86 2 (7,020) 4,692 310 1,170 56 9,052 14,775 52,369 52,369
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The issuer’s statement of changes in equity with @mparative statement for the corresponding period

of immediately preceding financial year is as follos:

Share
premium of Treasury Share option Retained
Share Capital | the Company Shares reserve earnings Total
Us$'000 US$'000 UsS$'000 US$'000 Us$'000 US$'000]
Balance as at 1 January 2010 10,087 18,994 (33) 286 161 29,495
Total comprehensive income for the
period - - - - (124) (124)
Balance as at 31 March 2010 10,087 18,994 (33) 286 37 29,371
Total comprehensive income for the
period - - - - 1,537 1,537
Dividend Paid - - - - (1,511) (1,511)
Balance as at 30 June 2010 10,087 18,994 (33) 286 63 29,397
Total comprehensive income for the
period B B B B ® ®
Balance as at 30 September 2010 10,087 18,994 (33) 286 55 29,389
Total comprehensive income for the
period - - - - 1,477 1,477
Dividend Paid - - - - (1,510) (1,510)
Transfer on share options lapsed - - - (20) 20 -
Balance as at 31 December 2010 10,087 18,994 (33) 266 42 29,356
Share
premium of Treasury Share option Retained
Share Capital | the Company Shares reserve earnings Total
Us$'000 US$'000 US$'000 US$'000 Us$'000 US$'000]
Balance as at 1 January 2009 10,110 19,009 - 175 669 29,963
Total comprehensive income for the
period - - - - (131) (131)
Share-based payment expense - - - 66 - 66
Cancellation of purchased shares under
Shares Purchase Mandate @3) 15 ) ) ) (38)
Balance as at 31 March 2009 10,087 18,994 - 241 538 29,860
Total comprehensive income for the
period - - - - 1,841 1,841
Share-based payment expense - - - 45 - 45
Shares purchased under Shares
Purchase Mandate and held as treg - - (29) - - (19)
shares
Dividend Paid - - - - (2,017) (2,017)
Balance as at 30 June 2009 10,087 18,994 (29) 286 362 29,710
Total comprehensive income for the
period - - - - (104) (104)
Shares purchased under Shares
Purchase Mandate and held as treg - - (4) - - 4)
shares
Balance as at 30 September 2009 10,087 18,994 (23) 286 258 29,602
Total comprehensive income for the
period - - - - 911 911
Shares purchased under Shares
Purchase Mandate and heldt@ssur - - (20) - - (10)
shares
Dividend Paid - - - - (1,008) (2,008)
Balance as at 31 December 2009 10,087 18,994 (33) 286 161 29,495
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1(e)(ii) Details of any changes in the company's ate capital arising from rights issue, bonus issueshare
buy-backs, exercise of share options or warrantspaversion of other issues of equity securities, iss of
shares for cash or as consideration for acquisitioror for any other purpose since the end of the
previous period reported on. State also the numbeof shares that may be issued on conversion of alie
outstanding convertibles, as well as the number afhares held as treasury shares, if any, against the
total number of issued shares excluding treasury sines of the issuer, as at the end of the current
financial period reported on and as at the end of e corresponding period of the immediately
preceding financial year.

Share Capital

As at 31 December 2009, the Company’s issued afig paid up share capital was US$10,087,084
represented by 503,534,221 ordinary shares (exgudeéasury shares) and 820,000 treasury shares.

During the twelve months ended 31 December 2(®),Gompany did not purchase any shares under the
Shares Purchase Mandate. As at 31 December 204 @dmpany’s issued and fully paid up share capital

was US$10,087,084 represented by 503,534,221 eydsteares (excluding treasury shares) and 820,000
treasury shares.

Treasury shares

The Company

2010 2009
Number of shares US$'000 Number of shares  US$'000
Balance as at 1 January 820,000 33 - -
Purchased during the first quarter ended 31 March - - - -
Purchased during the second quarter ended 30 June - - 500,000 19
Purchased during the third quarter ended 30 Segiemb - - 100,000 4
Purchased during the fourth quarter ended 31 Degemb - - 220,000 10

Balance as at 31 December 820,000 33 820,000 33

Share Options

On 9 March 2007, the Chief Executive Officer of tBompany proposed to grant options to three execut
directors and ten senior executives (the “2007i€pants”) to subscribe for a total of 20,496,00@inary
shares of US$0.02 each in the capital of the Comp@his proposal was adopted by the Remuneration
Committee and options granted were accepted b2 ®0& Participants in April 2007. The option will be
exercisable at S$0.13 per share with an exercisecoeommencing from 9 March 2008 to 8 March 2012
(both days inclusive).

On 23 May 2008, the Remuneration Committee whiels duly authorized and appointed by the Company’s
board of directors to administer the CDW Holdinga&hOption Scheme (the “Scheme”) resolved that the
unexercised share options shall lapse and be ¢ademl the ground that the objectives of the Scheawe

not been met. The resolution was subsequently saddyy the majority of 2007 Participants and 19,082
share options granted were cancelled prior to 3@ 22008. The remaining unexercised 1,464,000 share
options were lapsed in 2010.

On 11 June 2008, the Chief Executive Officer & @ompany proposed to grant options to four exeeuti
directors and eight senior executives (the “2008i¢tpants”) to subscribe for a total 19,032,00@inary
share of US$0.02 each in the capital of the Compaims proposal was adopted by the Remuneration
Committee and options granted were accepted bR @08 Participants in June 2008. The option will be
exercisable at S$0.07 per share with an exercisedpeommencing from 11 June 2009 to 10 June 2013
(both days inclusive).

The number of outstanding share options as ab&ember 2010 was 19,032,000 (31 December 2009:
20,496,000).
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1(e)(iii) To show the total number of issued shareexcluding treasury shares as at the end of the cumt
financial period and as at the end of the immediatg preceding year.

The Company
As at As at
31 December 2010 31 December 2009

Issued shares 504,354,221 504,354,221
Less: Treasury shares (820,000) (820,000)
Total number of issued shares excluding treasuayesh 503,534,221 503,534,221

1(e)(iv) A statement showing all sales, transfers, disposatancellation and/or use of treasury shares as ahé
end of the current financial period reported on.

There were no sales, transfers, disposal, catioelland/or use of treasury shares during the oufieancial
period reported on.

2. Whether the figures have been audited, or reviesd and in accordance with which standard or
practice.
The figures have not been audited or reviewednyyirrdependent auditors.

3. Where the figures have been audited or reviewethe auditors' report (including any qualifications or
emphasis of matter).
Not applicable.

4, Whether the same accounting policies and methodsf computation as in the issuer's most recent
audited annual financial statements have been appld.
The Group has adopted the same accounting polcigsnethods of computation in the financial statgse
for the current reporting period compared with thest recently audited annual financial statemenitgtfe
year ended 31 December 2009 except for the adopfitme new and revised Financial Reporting Stathslar

which came into effect this financial year from dndary 2010. The adoption of these new accounting
policies did not give rise to any significant chang the financial statements.

5. If there are any changes in the accounting palies and methods of computation, including any reqred
by an accounting standard, what has changed, as wek the reasons for, and the effect of, the change

Not applicable.
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Earnings per ordinary share of the group for thecurrent financial period reported on and the
corresponding period of the immediately precedingifancial year, after deducting any provision for
preference dividends.

Profit per ordinary share for
the periods based on profit
attributable to owners of
the company on 1(a) above

Three months / fourth quarter Year ended
ended 31 December 31 December
2010 2009 2010 2009
Based on weighted average
number of ordinary shares
in issue (US cents)
- Basic 0.20 0.29 0.68 0.05
- Fully diluted (Note f) 0.20 - 0.68 -
Weighted average number of
ordinary shares for the
purpose of basic earnings
per ordinary share (Note g) 503,534,221 503,658,569 503,534,221 504,081,205
Effect of dilutive share options 2,571,892 - 2,603,105 -
Weighted average number of
ordinary shares for the
purpose of diluted earnings
per ordinary share 506,106,113 503,658,569 5063287 504,081,205

Note f.  There was no dilutive effect on the earsipgr share as the average market price of ordinary
shares during the period from the issue of theeshptions to 31 December 2009 was below the
exercise price for the granted options.

Note g: The weighted average number of ordinaryeshavas computed after adjusting for the effect of
treasury shares held by the Company.

Net asset value (for the issuer and group) perdinary share based on the total number of issued
shares excluding treasury shares of the issuer dte end of the (a) current financial period reportedon
and (b) immediately preceding financial year.

31 December 2010 31 December 2009
Net asset value per ordinary share, excluding drgas
shares (US cents)
- The Group 11.02 10.40
- The Company 5.83 5.86

The calculation of the net asset value per ordisaare was based on total of 503,534,221 (2009:
503,534,221) ordinary shares (excluding treasuayes).
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A review of the performance of the group, tthe extent necessary for a reasonable understandgjrof the
group's business. It must include a discussion ohé following: (&) any significant factors that affeted
the turnover, costs, and earnings of the group fothe current financial period reported on, including
(where applicable) seasonal or cyclical factors, a@n(b) any material factors that affected the cashidw,
working capital, assets or liabilities of the groupduring the current financial period reported on.

Income Statement

During Financial Year 2010, the Group achieved &%Bincrease in revenue to US$121.9 million. This
compares with revenue of US$107.3 million in FY200%is was mainly due to robust sales in LCD
Backlight Units, our largest segment.

Group gross profits increased by US$2.3 millionrabe year, from US$25.3 million in FY2009 to US$27
million in FY2010. Administrative expenses were uedd by 2.1% or about US$0.5 million to US$21.6
million while other operating income increased b$3#0.3 million from US$0.6 million to US$0.9 million
with additional sales of moulds.

Against this backdrop of increased revenue andlact®n in operating expenses, there was a roli:#old
improvement in resultant net profits, from US$0.8lian in FY2009 to US$3.4 million in the year unde
review. Improved economies of scale across thedbbave improved margins. Net margins grew from 0.2%
in FY2009 to 2.8% in FY2010. During the year, werevalso able to retain and strengthen relationshifgs
key customers.

LCD Backlight Units

Comprising about half of our total Group revenu€DLBacklight Unit sales improved by 21.3% or about
US$11.2 million over FY2010 on the back of a recong consumer electronics sector. Revenue for this
segment was US$63.9 million.

With increasing economies of scale in this segmeut,largest, we were able to realise cost effities)
increasing our operating margins by about 1.7 peage points to 4.5%.

During the year, we manufactured a total of 2.5iomlhandsets and 28.1 million gamesets. In thequimg
year, we manufactured 0.66 million handsets anfl g@amesets.

Office Automation

Sales in this segment remained steady at US$2@lbmicompared with US$25.1 million in FY2009.
Operating margins improved from 6.8% in FY2009 #©.1% in FY2010. With products used in the
manufacture of office equipment such as printets@hotocopiers, the replacement cycle tends tothg &nd
order flow during the year was stable.

LCD Parts and Accessories
There was a marginal increase in revenue fromsignent, from US$29.6 million in FY2009 to US$31.8
million in FY2010. Operating margins keep stablam@tund 4.1% for both years.

Statement of Financial Position

As of 31 December 2010, total assets and liakslittood at US$100.9 million and US$45.4 million
respectively.

Total current assets increased by US$7.8 millioer dkie year to about US$74.1 million as at 31 Ddwam
2010. This was due mainly to increases in cashbami balances, trade receivables and inventori€ssh
and bank balances with pledged bank deposit inededy US$1.1 million. It was mainly due to the
appreciation of the functional currencies, othemttunited States dollars, of operating subsidianesnely
RMB and Japanese Yen.

Under trade receivables, in general the Group defotmover days were around 55 days. There is no
change in the credit term to customers. The iner@ass in line with the increase in the total sal@sime in
4Q2010. The increase in inventories was in lindhlite increase in revenue, and also for sales ®fea
new model in the coming months.

Other receivables were mainly utility deposits,gatie expenses, income tax refund and VAT recoverabl

CDW Holding Limited
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Non-current assets decreased by about US$0.6 midher FY2010 to US$26.8 million. Available-for-eal
investments consisted of investments in quotedeshand investment in EuroYen bond. The changeén th
fair value in the investment was properly refledtethe financial statement as at 31 December 2010.

Held-to-maturity investment comprised investmentunfds in a leveraged lease arrangement for taxnpig
purpose. Other assets represented the directstsaimce and rental deposits. No material fluctnatioted
during the current year.

Under property, plant and equipment, the year ar gecrease represented mainly the depreciatiogeha
provided and newly invested for assembling macldoeng the year. During this year, the Group had
acquired 72% equity interest in S.M.T. Assembly. lttdough a business combination.

Total liabilities increased by US$4.0 million to $45.4 million as of 31 December 2010. During tharye
under review, the Group continued to repay bankidoand other borrowing according to its repayment
schedule. No delay in payment was noted.

For trade payables, the increase in balance wésearwith the rise in the revenue. There was nangkan
the credit terms from our suppliers.

Other payables and accruals comprised accrualexfpenses, wage payable. The increase in other leayab
and accruals is as a result of higher revenue anthdd in 4Q2010.

Cash Flow Statement

Cash and cash equivalents at 31 December 2010asedeto US$37.7 million, compared with US$35.8
million on 31 December 2009. The increase in ofrgatash flow was due to the increase in profibbetax
for the year by US$3.0 million and the decreasedn-cash adjustments. In particular, the depreriati
charge was decreased by US$0.4 million while thengh in the fair value of derivative financial mshents
was US$0.2 million.

The increase in working capital was due to the ¢huof new models in 4Q2010 which increased accounts
receivable. The increase in inventory was due¢oeise in orders for new models in coming months.

Under retirement benefit obligations paid, Japamdie paid US$0.3 million to the director upon his
retirement.

The increase in investing activities from US$0.1liom as at 31 December 2009 to US$0.2 million 831a
December 2010 was due to the receipt of settlefnemt Gilliwa and purchase of machineries amounting
US$1.3 million for replacement purposes.

The change in financing activities over FY2010 was to the payment of dividends of US$3.0 milliow &
net settlement of US$1.0 million with banks. Ther@ase in net effect of currency translation waes tuthe
appreciation of the Japanese Yen and RMB in tefrakSoDollars.

During the year, there were several bank transfeRMB$30 million each between a subsidiary company

and a company. A separate announcement of suckattion was released with this result announcemoent
provide the details.

Where a forecast, or a prospect statement, h&éagen previously disclosed to shareholders, any varice
between it and the actual results

Not applicable.

CDW Holding Limited
Page 13 of 18



10.

A commentary at the date of the announcement dlie significant trends and competitive conditionf
the industry in which the group operates and any kown factors or events that may affect the group in
the next reporting period and the next 12 months.

While the outlook ahead presents risks, we belteeee are opportunities as well. In particular, ese to
manage an economic environment with increasingbyrtehed technology product cycles and pronounced
currency volatility. However, we note that the gibliechnology sector has been on the uptrend with
increasing demand for mobile customer electron@sags and the renewal cycle of corporate investsnien
information technology, according to analysts. Bug on these positive trends, we will leverage on
emerging opportunities. Within the group, we wilintinue to focus on manufacturing higher value-adde
products while managing costs. On balance, weargausly optimistic.

During 2010, we registered higher sales in alllmusiness segments, especially for our largest bssinnit,
LCD Backlight Units. Our capacity utilization founlargest segment, LCD Backlight Units in FY2018sw
43%. And we believe our group capacity utilisatias room for further optimization.

Operating in a highly competitive environment, thelook for this business is contingent upon pdcand
consumer demand for the end-products. We have foeering on higher margin and more popular gamesets
products which have bolstered sales and strengthemeorder book. In the next few months, we ap#t

the global launch of a new gamesets model andclaiely monitor the customer response to it. Ifchbe,

we have the resources and capabilities to rampagiuption and capture future orders.

In our other business segments, LCD parts and sades and Office automation, we have been facing
pricing pressures with the increasing productiost&oTo manage these costs, we will invest abol1Us
million to purchase new equipment. This additioregbital expenditure will boost our efficiency arecdease
unit labour costs as we move ahead.

Our Office Automation business, comprising mainfypooducts used in the manufacture of office prisite
and photocopiers, should remain stable. Howeverrgplacement cycle is long.

Our recent acquisition of S.M.T. Assembly Limitedcompany that specialises in the provision ofaaf
mounting technique services, stands us in goodlstagegrating this crucial production process,varesly
outsourced, into our operations will allow us talige time and cost efficiencies which will boost service
offerings as we go forward.

As an international business, our Group remain®®egh to country and currency risks. For currensigsti
our main concern is the fluctuation of the US Do#gainst the Japanese Yen, as we purchase Japaadse
raw materials in Japanese Yen while sales are deated in US Dollars. The Group will continue gety
mitigating currency risks through forward contragtsl options.

The strong Yen has also impacted our Japanesetiomsrand sales, contributing to a dip of 7% iresalver
the past year and an overall 40% decrease in fales Japan over the past two years. We will have to
manage this while maintaining our presence inabisntry as the networks we have built are vitddtsiness
development.

In the PRC, a robust economy has resulted in rigifigtion and increased labour and raw materiatgo
going into 2011. This will likely result in incree@d operating costs in our two locations in Donggaad
Shanghai.

Nonetheless, CDW will actively manage costs by d@ntrolling and reducing administrative expenses
wherever possible; (ii) lowering production cost pait through production process re-engineerimgt @ii)
improving inventory management through reducingeimery turnover days and synchronizing raw material
supply levels with customer orders.
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11.

(@)

(b)

(©)

(d)

12.

Dividend

Current Financial Period Reported On

Any dividend declared for the current financialipdrreported on?  Yes
Name of Dividend Interim Final
Dividend Typt¢ Casl Casl

Dividend Amount per Share

0.3 US cents per ordishgre

0.3 US cents per ordinary shar

Tax Rate

Tax not applicable

Tax not applicable

Corresponding Period of the Immediately Preceding ihancial Year

Any dividend declared for the corresponding peobthe immediately preceding financial year? Yes

Name of Dividend

Interim

Final

Dividend Typt¢

Casl

Casl

Dividend Amount per Share

0.2 US cents per ordishare

0.3 US cents per ordinary shar

Tax Rate

Tax not applicable

Tax not applicable

Date payable
To be determined later.
Books closure date

To be determined later.

If no dividend has been declared/recommended,statement to that effect.

Not applicable.
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PART Il - ADDITIONAL INFORMATION REQUIRED FOR FULL
(This part is not applicable to Q1, Q2, Q3, Q4 or HIf Year and Full Year Results)

13.

YEAR ANNOUNCEMENT

Segmented revenue and results for business or geaghical segments (of the group) in the form
presented in the issuer's most recently audited amm@l financial statements, with comparative

information for the immediately preceding year.

CDW Holding Limited

Business segment for the year ended 31 December Q01

The Group is organized into three reportable opggategments as follows:

i) LCD backlight units

i) Office automation

iii)  LCD parts and accessories

— Manufacturing of LCD bacHiigunits for LCD module
— Manufacturing and trading oftpand precision accessories for
office equipment and electrical appliances
— Manufacturing andrtgadi parts and precision accessories for

LCD module
LCD Office LCD parts
backlight . and Eliminations  Consolidated
. automation .
units accessories

US$'000 US$'000 US$'000 US$'000 US$'000
Revenue
External sales 63,856 26,245 31,754 121,855
Inter-segment sales 39 3,904 3,528 (7,471) -
Total revenue 63,895 30,149 35,282 (7,471) 121,855
Results
Segment result 2,880 2,646 1,296 6,822
Unallocated corporate expense (2,109)
Operating profit 4,713
Interest income 164
Interest expenses (315)
Profit before income tax 4,562
Income tax expense (1,137)
Profit after income tax 3,425
Assets
Segment assets 35,971 19,462 42,263 (865) 96,831
Unallocated assets 4,079
Consolidated total assets 100,910
Liabilities
Segment liabilities 10,642 6,679 10,809 (865) 29,26
Bank and other borrowings and

- ) 15,876
obligation under finance leases
Unallocated liabilities 2,273
Consolidated total liabilities 45,414
Other information
Capital expenditure 138 452 808 1,398
Depreciation of property, plant and
equipment 921 446 2,009 3,376
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Business segment for the year ended 31 Decembef20

LCD Office LCD parts
backlight automation and Eliminations Consolidated
units accessories
US$'000 US$'000 US$'000 US$'000 US$'000
Revenue
External sales 52,633 25,080 29,597 107,310
Inter-segment sales 224 3,605 3,882 (7,711)
Total revenue 52,857 28,685 33,479 (7,711) 107,310
Results
Segment result 1,473 1,695 1,213 4,381
Unallocated corporate expense (2,755
Operating profit 1,626
Interest income 222
Interest expenses (290)
Profit before income tax 1,558
Income tax expense (1,297)
Profit after income tax 261
Assets
Segment assets 32,619 17,329 41,442 (2,523) 88,867
Unallocated assets 4,885
Consolidated total assets 93,752
Liabilities
Segment liabilities 10,745 6,965 7,690 (2,523) 22,8
Bank an_d other bqrrowings and 16,238
obligation under finance leases
Unallocated liabilities 2,268
Consolidated total liabilities 41,383
Other information
Capital expenditure 1,106 169 538 1,813
Depreciation of property, plant and 1092 497 2161 3.750
equipment ’ ’ ’
Geographical Segment for the year ended 31 Decennt2010 and 2009
Turnover Non-Current Assets Capital Expenditure
Year ended Year ended Year ended
31 December 31 December 31 December
2010 2009 2010 2009 2010 2009
US$'000 | US$'000 | US$H000 | US$000 | US$000 | US$H000
Hong Kong 41,967 28,936 1,186 1,334 16p 1,088
PRC 59,480 58,477 17,501 18,062 1,207 662
Japan 20,254 19,604 6,204 6,059 29 63
Others 154 293 - - - -
Total 121,855 107,310 24,891 25,456 1,398 1,813

Non-current assets are mainly comprised of goodpitpaid lease payment and property, plant, eqerippm
and deposits.

Information about major customer

Revenue from one key customer which has transactiath all segments accounted for 70% (FY2009: 70%)
of total revenue for FY2010.
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14. In the review of performance, the factors leadg to any material changes in contributions to tunover
and earnings by the business or geographical segnien

Please refer to paragraph 8 for the factors leatbngny material changes in contribution to reveand
earnings by business segments. In terms of geogadptegments, the Group was generating revenue in
Hong Kong, PRC and Japan. Revenue in Hong Kong, &RiCJapan accounted for 34.4%, 48.8% and 16.6%
of the total revenue respectively. Total revenu@aased by 13.6% to US$121.9 million for the FY2@%0
compared to the corresponding period in the previ@ar.

As at 31 December 2010, non-current assets lodatétbng Kong, PRC and Japan accounted for 4.8%,
70.3% and 24.9% of the total non-current of the Upr@assets respectively. During the year, the Group
invested a total capital expenditure of US$1.4imilffor the purchase of equipment in Hong Kong, RRa

Japan.
15. A breakdown of sales
Year ended 31 December
2010 2009 % Increase
/
US$'000 US$'000 | (Decrease
Sales reported for the first quarter 25,377 20,734 22.4%
Sales reported for the second quarter 28,192 24,587 14.9%
Sales reported for the third quarter 32,246 31,934 1.0%
Sales reported for the fourth quarter 36,040 30,105 19.7%
Operating profit/(loss) after income tax for thesfiquarter 802 (1,995) (140.2%)
Operating profit/(loss) after income tax for thesed quarter 1,005 (586) (271.5%
Operating profit after income tax for the third ¢ea 640 1,349 (52.6%
Operating profit after income tax for the fourthagier 978 1,493 (34.5%)
16 A breakdown of the total annual dividend (in dadlar value) for the issuer’s latest full year and is
previous full year
Year ended Year ended

Annual Dividend (in US$’000)

31 December 2017 31 December 2009

Ordinary dividend

17.

- Interim 1,510 1,008
- Final 1,511 1,511
Total 3,021 2,519

Interested person transactions for the year eled 31 December 2010

Nil

BY ORDER OF THE BOARD

YOSHIMI Kunikazu
Executive Director

01 March 2011

DY MO Hua Cheung, Philip
Executive Director
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