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Celestica.

INVITATION TO SHAREHOLDERS

On behalf of the Board of Directors, management and employees of the Corporation, it is our pleasure to invite you to join us at the Corporation's
Annual Meeting of Shareholders to be held on April 21, 2011 at 10:00 a.m. (EDT) at the TMX Broadcast Centre, The Exchange Tower, 130 King
Street West, Toronto, Ontario.

The items of business to be considered and voted upon by shareholders at this meeting are described in the Notice of Annual Meeting and the
accompanying Management Information Circular.

You can find further information concerning the Corporation on our website: www.celestica.com. We encourage you to visit our website before
attending the meeting, as it provides useful information regarding the Corporation.

Your participation at this meeting is important. We encourage you to exercise your right to vote, which can easily be done by following the
instructions provided in the Management Information Circular and accompanying form of proxy.

At the meeting, Craig Muhlhauser, President and Chief Executive Officer, and Paul Nicoletti, Executive Vice President and Chief Financial Officer,
will provide a report on the Corporation's affairs. At the meeting, you will also have the opportunity to ask questions and to meet the Corporation's
Board of Directors and executives.

Yours sincerely,

Robert L. Crandall Craig H. Muhlhauser
Chairman of the Board President and Chief Executive Officer




Your Vote Is Important
Registered Shareholders

You will have received a form of proxy from the Corporation's transfer agent, Computershare Investor Services Inc., which accompanies your
Management Information Circular. Complete, sign, date and mail your form of proxy to Computershare Investor Services Inc. in the envelope
provided or follow the instructions provided on the form of proxy to vote by telephone or internet. For instructions regarding how to vote in person at
the meeting if you are a registered shareholder, see How Do | Exercise My Vote (and by When)? on page 2 of the Management Information
Circular.

Non-Registered Shareholders

You are a non-registered shareholder if your shares are held in the name of a nominee (a securities broker, trustee or other financial institution).
You will have received a request for voting instructions from your nominee, which accompanies your Management Information Circular.
Alternatively, your nominee may provide you with a form of proxy. Follow the instructions on your voting instruction form to vote by telephone or
internet, or complete, sign, date and mail the voting instruction form in the envelope provided. For instructions regarding how to vote in person at
the meeting if you are a non-registered shareholder, see How Do | Vote if | am a Non-Registered Shareholder on page 3 of the Management
Information Circular.
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS OF CELESTICA INC.

The Annual Meeting of Shareholders (the "Meeting") of CELESTICA INC. (the "Corporation" or "Celestica") will be held at the TMX Broadcast

Centre, The Exchange Tower, 130 King Street West, Toronto, Ontario on Thursday the 215t day of April, 2011 at 10:00 a.m. (EDT) for the following
purposes:

. to receive and consider the financial statements of the Corporation for its financial year ended December 31, 2010, together with the
report of the auditor thereon;

. to elect directors for the ensuing year;
. to appoint the auditor for the ensuing year and authorize the directors to fix the auditor's remuneration; and
. to transact such other business as may properly be brought before the Meeting and any adjournment or postponement thereof.

Shareholders are invited to vote at the Meeting by completing, signing, dating and returning the accompanying form of proxy by mail or by
following the instructions for voting by telephone or over the internet in the accompanying form of proxy, whether or not they are able to attend
personally.

Only shareholders of record at the close of business on March 11, 2011 will be entitled to vote at the Meeting.

DATED at Toronto, Ontario this gth day of March, 2011.

By Order of the Board of Directors

Elizabeth L. DelBianco

Executive Vice President,

Chief Legal and Administrative Officer
and Corporate Secretary

Note: If you are a new shareholder or a non-registered shareholder who did not elect to receive our 2010 Annual Report, you can view that report on
our website at www.celestica.com/investor. If you wish to receive a hard copy of the report, please contact us at contactus@celestica.com.




Celestica.

CELESTICA INC.
844 Don Mills Road
Toronto, Ontario, Canada M3C 1V7

MANAGEMENT INFORMATION CIRCULAR

In this Management Information Circular (the "Circular"), unless otherwise noted, all information is given as of February 22, 2011 and all dollar
amounts are expressed in United States dollars, except where stated otherwise. Unless stated otherwise, all references to "U.S.$" or "$" are to
U.S. dollars and all references to "C$" are to Canadian dollars. Unless otherwise indicated, any reference in this Circular to a conversion between
U.S.$ and C$ is a conversion at the average of the exchange rates in effect for 2010. During that period, based on the relevant 2010 noon buying
rates in New York City for cable transfers in Canadian dollars, as certified for customs purposes by the Federal Reserve Bank of New York, the
average exchange rate was $1.00 = C$1.0298.

QUESTIONS AND ANSWERS ON VOTING AND PROXIES

Q. WHAT DECISIONS WILL | BE ASKED TO MAKE?

A. Shareholders will be voting on the following matters: the election of each individual director to the Board of Directors of the Corporation
(the "Board" or the "Board of Directors") for 2011, the appointment of an auditor for the Corporation for 2011 and authorization of the Board
to fix the auditor's remuneration, and any other matters as may properly be brought before the Meeting. The Corporation's Board of Directors
and management recommend that you vote in favour of each of the proposed nominees for election as directors of the Corporation, and in
favour of the appointment of KPMG LLP as auditor of the Corporation to hold office until the next annual meeting of shareholders and the
authorization of the Board of Directors of the Corporation to fix the remuneration to be paid to the auditor.

Q. WHO IS SOLICITING MY PROXY?

A. The Corporation’'s management is soliciting your proxy. All associated costs of solicitation will be borne by the Corporation. The
solicitation will be primarily by mail, but proxies may also be solicited personally by regular employees of the Corporation for which no
additional compensation will be paid. The Corporation anticipates that copies of this Circular and accompanying form of proxy will be sent to
shareholders on or about March 22, 2011.

Q. WHO IS ENTITLED TO VOTE?

A. The holders of Subordinate Voting Shares or Multiple Voting Shares as at the close of business on March 11, 2011 or their duly appointed
representatives are entitled to vote.

As at February 22, 2011, 197,089,024 Subordinate Voting Shares (which carry one vote per share and represent approximately 29% of the
voting power of the Corporation's securities) and 18,946,368 Multiple Voting Shares (which carry 25 votes per share and represent
approximately 71% of the voting power of the Corporation's securities) were issued and outstanding.
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HOW DO | EXERCISE MY VOTE
(AND BY WHEN)?

Non-registered shareholders should refer to How Do | Vote If | Am a Non-Registered Shareholder? on page 3 of this Circular.

If you are a registered shareholder, you may exercise your right to vote by attending and voting your shares in person at the Meeting, by
mailing in the attached form of proxy or by voting by telephone or internet.

If you vote your shares in person, your vote will be taken and counted at the Meeting.

If you choose to vote your shares using the form of proxy, your proxy form must be received by the Corporation's registrar and transfer
agent, Computershare Investor Services Inc. ("Computershare"), 100 University Avenue, 9th Floor, Toronto, Ontario, Canada M5J 2Y1, no
later than 5:00 p.m. (EDT) on Tuesday, April 19, 2011. If the Meeting is adjourned or postponed, Computershare must receive the form of
proxy at least 48 hours, excluding Saturdays, Sundays and holidays, before the rescheduled Meeting. Alternatively, the form of proxy may
be given to the Chairman of the Meeting at which the form of proxy is to be used.

If you choose to vote your shares by telephone or internet, your vote must be received no later than 5:00 p.m. (EDT) on Tuesday,
April 19, 2011.

WHAT IF | SIGN THE FORM OF PROXY ENCLOSED WITH THIS CIRCULAR?

Signing the form of proxy gives authority to Mr. Robert L. Crandall or Mr. Craig H. Muhlhauser, or their designees, to vote your shares at the
Meeting, unless you give authority to another person to vote your shares by providing that person's name on the form of proxy.

CAN | APPOINT SOMEONE OTHER THAN THE PERSONS NAMED IN THE FORM OF PROXY ENCLOSED WITH THIS CIRCULAR TO
VOTE MY SHARES AT THE MEETING?

Yes, you may appoint a person or company to represent you at the Meeting other than the persons designated in the form of
proxy. Write the name of the person of your choice in the blank space provided in the form of proxy. The person whom you choose need
not be a shareholder.

Please ensure that the person you have appointed is attending the Meeting and is aware that he or she will be voting your shares.
Proxyholders should speak to a representative of Computershare upon arriving at the Meeting.

HOW WILL MY SHARES BE VOTED AT THE MEETING IF | GIVE MY PROXY?

On any ballot that may be called for, the shares represented by a properly executed proxy given in favour of the persons designated by
management of the Corporation in the enclosed form of proxy will be voted or withheld from voting in accordance with the instructions given
on the ballot, and if you specify a choice with respect to any matter to be acted upon, the shares will be voted accordingly.

The persons named in the form of proxy must vote or withhold from voting your shares in accordance with your instructions on the form of
proxy. In the absence of such directions and unless you specify a person other than Mr. Crandall or Mr. Muhlhauser to vote your
shares, your shares will be voted in favour of the election to the Corporation's Board of the nominees proposed by management
and in favour of the appointment of KPMG LLP as the Corporation's auditor for 2011 and the authorization of the Board to fix the
auditor's remuneration.

IF | CHANGE MY MIND, CAN | TAKE BACK MY PROXY ONCE | HAVE GIVEN IT?

Yes, you may revoke any proxy that you have given at any time prior to its use at the Meeting for which it was given or any adjournment or
postponement thereof. In addition to revocation in any other manner permitted by law, you may revoke the proxy by preparing a written
statement, signed by you or your attorney, as authorized, or if the proxy is given on behalf of a corporation, by a duly authorized officer or
attorney of such corporation, and deposited with the Chairman of the Meeting on the day of the Meeting, or any adjournment or
postponement thereof, prior to the proxy being voted, or by transmitting, by telephonic or electronic means, a revocation signed by
electronic signature by you or by your attorney, who is authorized in writing, to the registered office of the Corporation at any time up to and
including the last business day preceding the day of the




Meeting, or any adjournment or postponement thereof, at which the proxy is to be used.

Note that your participation in person in a vote by ballot at the Meeting will automatically revoke any proxy previously given by you
regarding business considered by that vote.

WHAT IF AMENDMENTS ARE MADE TO THE SCHEDULED MATTERS OR IF OTHER MATTERS ARE BROUGHT BEFORE
THE MEETING?

The accompanying form of proxy confers discretionary authority upon the proxy nominees in respect of any amendments or variations to
matters identified in the Notice of Meeting or other matters that may properly come before the Meeting or any adjournment(s) or
postponement(s) thereof.

As of the date of this Circular, the Corporation's management was not aware of any such amendments, variations or other matters to come
before the Meeting. However, if any amendments, variations or other matters which are not now known to management should properly
come before the Meeting or any adjournment(s) or postponement(s) thereof, the shares represented by proxies in favour of the management
nominees will be voted on such matters in accordance with the best judgment of the proxy nominees.

HOW WILL THE VOTES BE COUNTED?

Each question brought before the Meeting is determined by a majority of the votes cast on the question by both Subordinate Voting
Shareholders and Multiple Voting Shareholders voting as a single class.

HOW DO | VOTE IF | AM A NON-REGISTERED SHAREHOLDER?

The form of proxy provided with this Circular will indicate whether or not you are a registered shareholder. Non-registered shareholders hold
their shares through intermediaries, such as banks, trust companies, securities dealers or brokers. If you are a non-registered shareholder,
the intermediary holding your shares should provide a voting instruction form which you must complete, sign and return in accordance with
the instructions set forth therein. This form will constitute voting instructions which the intermediary must follow.

Alternatively, the intermediary may provide you with a signed form of proxy. In this case, you do not need to sign the form of proxy, but
should complete it and forward it directly to Computershare.

Should you, as a non-registered shareholder, wish to attend the Meeting and vote your shares in person, or have another person attend and
vote your shares on your behalf, you should fill in your own name, or the name of your appointee, in the space provided on the form of
proxy. An intermediary's voting instruction form will likely provide corresponding instructions to cast your vote in person. In any case, you
should carefully follow the instructions provided by the intermediary and contact the intermediary promptly if you require assistance.

If you vote by mail and would subsequently like to change your vote (whether by revoking a voting instruction or by revoking a proxy), you
should contact the intermediary to discuss whether this is possible and, if so, what procedures you should follow.

HOW CAN | CONTACT THE INDEPENDENT DIRECTORS AND NON-EXECUTIVE CHAIRMAN?

You may contact the independent directors, including the independent Chairman of the Corporation, with the assistance of Celestica
Investor Relations. Shareholders or other interested persons can send a letter, e-mail or fax c/o Celestica Investor Relations at the following
coordinates:

Celestica Investor Relations

844 Don Mills Road

Toronto, Ontario, Canada M3C 1V7
Phone: 416-448-2211

Fax: 416-448-2280

E-mail: clsir@celestica.com

WHOM SHOULD | CONTACT IF | HAVE QUESTIONS CONCERNING THE CIRCULAR OR FORM OF PROXY?

If you have questions conceming the information contained in this Circular you may contact Celestica Investor Relations. If you require
assistance in completing the form of proxy you may contact the transfer agent.

HOW CAN | CONTACT THE TRANSFER AGENT?

You may contact the transfer agent by mail:

Computershare Investor Services Inc.
100 University Avenue, 9th Floor
Toronto, Ontario M5J 2Y1

or by telephone:

within Canada and the United States
1-800-564-6253

all other countries

514-982-7555




PRINCIPAL HOLDERS OF VOTING SHARES

As of February 22, 2011, the only persons or corporations who, to the knowledge of the Corporation, its directors or executive officers, beneficially
own, or control or direct, directly or indirectly, voting securities carrying 10% or more of the voting rights attached to any class of the voting
securities of the Corporation are as follows:

Table 1: Principal Holders of Voting Shares

Name

Number of Percentage of Percentage of Percentage of
Shares Class All Equity Shares Voting Power

Onex Corporation(1) 18,946,368 100% 8.8% 70.6%
Toronto, Ontario Multiple

Voting Shares

1,218,998 * * *
Subordinate
Voting Shares

Gerald W. Schwartz(?) 18,946,368 100% 8.8% 70.6%
Toronto, Ontario Multiple

Voting Shares

1,339,655 * * *
Subordinate
Voting Shares

Mackenzie Financial Corporation(3) 36,256,169 18.4% 16.8% 5.4%
Toronto, Ontario Subordinate

Voting Shares

@

(2)

(3)

Less than 1%.

The number of shares beneficially owned, or controlled or directed, directly or indirectly, by Onex Corporation ("Onex") includes 945,010 Multiple Voting Shares held by a
wholly-owned subsidiary of Onex, 792,826 Subordinate Voting Shares held in trust for Celestica Employee Nominee Corporation as agent for and on behalf of employees of
Celestica pursuant to Celestica's employee share purchase plan and 102,597 Subordinate Voting Shares directly or indirectly held by certain officers of Onex, which Onex or
such other person has the right to vote.

The number of shares beneficially owned, or controlled or directed, directly or indirectly, by Mr. Schwartz includes 120,657 Subordinate Voting Shares owned by a company
controlled by Mr. Schwartz and all of the 18,946,368 Multiple Voting Shares and 1,218,998 Subordinate Voting Shares beneficially owned, or controlled or directed, directly or
indirectly, by Onex, of which 688,807 Subordinate Voting Shares are subject to options granted to Mr. Schwartz pursuant to certain management investment plans of Onex
and 792,826 Subordinate Voting Shares held in trust for Celestica Employee Nominee Corporation as agent for and on behalf of employees of Celestica pursuant to
Celestica's employee share purchase plan. Mr. Schwartz is a director of the Corporation and the Chairman of the Board and Chief Executive Officer of Onex, and owns Multiple
Voting Shares of Onex carrying the right to elect a majority of the Onex board of directors. Accordingly, under applicable securities laws, Mr. Schwartz is deemed to be the
beneficial owner of the Celestica shares owned by Onex; Mr. Schwartz has advised the Corporation, however, that he disclaims any rights of such beneficial ownership of the
shares held by Onex and Celestica Employee Nominee Corporation.

This information reflects share ownership as of January 31, 2011 and is taken from the Alternative Monthly Report filed by Mackenzie Financial Corporation with the Canadian
Securities Administrators on SEDAR (www.sedar.com) on February 10, 2011.




Agreement for the Benefit of Holders of Subordinate Voting Shares

Onex, which, directly or indirectly, owns all of the outstanding Multiple Voting Shares, has entered into an agreement with the Corporation and with
Computershare Trust Company of Canada, as trustee for the benefit of the holders of the Subordinate Voting Shares, to ensure that the holders of
the Subordinate Voting Shares will not be deprived of any rights under applicable take-over bid legislation to which they would be entitled in the
event of a take-over bid as if the Multiple Voting Shares and Subordinate Voting Shares were of a single class of shares. Subject to certain
permitted forms of sale, Onex has agreed that it, and any of its affiliates which may hold Multiple Voting Shares from time to time, will not sell any
Multiple Voting Shares, directly or indirectly, pursuant to a take-over bid (as that term is defined under applicable securities legislation and the
agreement) under circumstances in which any applicable securities legislation would have required the same offer or a follow-up offer to be made
to holders of Subordinate Voting Shares if the sale had been a sale of Subordinate Voting Shares rather than Multiple Voting Shares, but otherwise
on the same terms.

The Articles of the Corporation provide "coat-tail" protection to the holders of the Subordinate Voting Shares by providing that the Multiple Voting
Shares will be converted automatically into Subordinate Voting Shares upon any transfer thereof, except (a) a transfer to Onex or any affiliate of
Onex, or (b) (i) a transfer of 100% of the outstanding Multiple Voting Shares to a purchaser who also has offered to purchase all of the outstanding
Subordinate Voting Shares for a per share consideration identical to, and otherwise on the same terms as, that offered for the Multiple Voting
Shares, and (ii) the Multiple Voting Shares held by such purchaser thereafter shall be subject to the provisions relating to conversion as if all
references to Onex were references to such purchaser. In addition, if (a) any holder of any Multiple Voting Shares ceases to be an affiliate of
Onex, or (b) Onex and its affiliates cease to have the right, in all cases, to exercise the votes attached to, or to direct the voting of, any of the
Multiple Voting Shares held by Onex and its affiliates, such Multiple Voting Shares shall convert automatically into Subordinate Voting Shares on
a one-for-one basis. See footnote 3 to Item 7A on page 94 in the Corporation's Annual Report on Form 20-F.

INFORMATION RELATING TO OUR DIRECTORS

Election of Directors

The seven individuals listed below are being recommended for election as directors of the Corporation as the term of office for each director
expires at the close of the Meeting. If elected, they will hold office until the close of the next annual meeting of shareholders or until their
successors are elected or appointed, unless such office is earlier vacated in accordance with the Corporation's By-laws. All of the proposed
nominees are currently directors of the Corporation. The Articles of the Corporation provide for a minimum of three and a maximum of 20 directors.
The Board of Directors has the authority to set the number of directors of the Corporation to be elected at the Meeting and has set that number

at seven.

Unless authority to do so is withheld, proxies given pursuant to this solicitation by the management of the Corporation will be voted in favour of
each of the proposed nominees listed below for election as directors. Management of the Corporation does not contemplate that any of the
nominees will be unable, or for any reason unwilling, to serve as a director, but if that should occur for any reason prior to their election, the proxy
nominees may, in their discretion, nominate and vote for another nominee.

There are no contracts, arrangements or understandings between any director or executive officer or any other person pursuant to which any one
of the nominees has been nominated.

The Board adopted a policy that requires in an uncontested election of directors that shareholders will be able to vote in favour of, or to withhold
from voting, separately for each director nominee. If, with respect to any particular nominee, other than the controlling shareholder or a
representative of the controlling shareholder, the number of shares withheld from voting by shareholders other than the controlling shareholder and
its associates exceeds the number of shares that are voted in favour of the

5




nominee, then the Board will determine, and in so doing will give due weight to the rights of the controlling shareholder, whether to require the
nominee to resign from the Board. If the Board determines that such a nominee should resign, the nominee will resign and the Board will accept
the resignation. It is expected that such a determination by the Board will be made, and announced, within 90 days after the applicable
shareholders' meeting. Subject to any corporate law restrictions, the Board may leave any resultant vacancy unfilled until the next annual
shareholders' meeting or it may fill the vacancy through the appointment of a new director whom the Board considers to merit the confidence of the
shareholders or it may call a special meeting of shareholders at which there will be presented a nominee or nominees to fill the vacant position

or positions.

The following tables set out certain information with respect to the nominees, including their municipalities of residence; their ages; the year from
which each has continuously served as a director of the Corporation; all positions and offices held by them with the Corporation or any of its
significant affiliates; their present principal occupations, businesses and employments; and other corporations of which they are directors. For a
description of the number of shares, options, deferred share units ("DSUs") and restricted share units ("RSUs") beneficially owned, directly or
indirectly, or over which control or direction is exercised by the Corporation's directors, and a description of the DSUs and RSUs, see Director
Compensation on page 9 and Compensation Discussion and Analysis on page 17, respectively, of this Circular, and, in the case of securities of
the Corporation owned, directly or indirectly, by Mr. Schwartz and his associates and affiliates, also see Principal Holders of Voting Shares on
page 4.

Nominees for Election as Director

Name of Nominee Age Director Since

Robert L. Crandall 75 1998
Palm City, Florida
United States

Mr. Crandall has been a director of the Corporation since 1998 and Chairman of the Board of
Directors of the Corporation since January 2004. He is the retired Chairman of the Board and
Chief Executive Officer of AMR Corporation/American Airlines Inc. Mr. Crandall is a director of
Air Cell, Inc., a privately held company, and holds a Bachelor of Science degree from the
University of Rhode Island and a Master of Business Administration degree from the Wharton
School of the University of Pennsylvania.

Mr. Crandall sits on the Audit, Compensation, Nominating and Corporate Governance and
Executive Committees.

Dan DiMaggio 60 2010
Duluth, Georgia
United States

Mr. DiMaggio became a director of the Corporation on July 21, 2010. Prior to that, he spent

35 years with United Parcel Services ("UPS"), most recently as Chief Executive Officer of the
UPS Worldwide Logistics Group. Prior to leading UPS' Worldwide Logistics Group,

Mr. DiMaggio held a number of positions at UPS with increasing responsibility, including
leadership roles for the UPS International Marketing Group, as well as the Industrial
Engineering function. In addition to his senior leadership roles at UPS, Mr. DiMaggio spent
time on the Board of Directors of Greatwide Logistics Services, Inc. and CEVA Logistics.

Mr. DiMaggio was serving as a director of Greatwide Logistics Services, Inc., a privately held
company, when that entity filed for bankruptcy in 2008. He holds a Bachelor of Science degree
from the University of Massachusetts.

Mr. DiMaggio sits on the Audit, Compensation and Nominating and Corporate Governance
Committees.






Name of Nominee

Age Director Since

William A. Etherington
Toronto, Ontario
Canada

69 2001

Mr. Etherington has been a director of the Corporation since 2001. He is also a director of
Onex Corporation, Nordion Inc., and of SS&C Technologies Inc., each of which is a public
corporation. He is a former director and Non-Executive Chairman of the Board of the Canadian
Imperial Bank of Commerce. He retired in 2001 as Senior Vice President and Group
Executive, Sales and Distribution, IBM Corporation, and Chairman, President and Chief
Executive Officer of IBM World Trade Corporation. Mr. Etherington is a member of the
President's Council, The University of Western Ontario and the St. Michael's Hospital Board of
Directors. He holds a Bachelor of Science degree in Electrical Engineering and a Doctor of
Laws (Hon.) from the University of Western Ontario.

Mr. Etherington sits on the Audit, Compensation, Nominating and Corporate Governance and
Executive Committees.

Laurette Koellner
Merritt Island, Florida
United States

56 2009

Ms. Koellner has been a director of Celestica since 2009. She is the retired President of
Boeing International, a division of The Boeing Company. Previously, she was President of
Connexion by Boeing and prior to that was a member of the Office of the Chairman and served
as the Executive Vice President, Internal Services, Chief Human Resources and
Administrative Officer, President of Shared Services, as well as Corporate Controller for The
Boeing Company. Ms. Koellner currently serves on the Board and as Chair of the Regulatory
Compliance Committee of AIG Corporation and on the Board and as Chair of the Audit
Committee of Sara Lee Corporation, both of which are public corporations, is a member of the
Council on Foreign Relations and a member of the University of Central Florida Dean's
Executive Council. She holds a Bachelor of Science degree in Business Management from the
University of Central Florida and a Masters of Business Administration from Stetson University
in Deland, Florida. She holds a Certified Professional Contracts Manager designation from the
National Contracts Management Association.

Ms. Koellner sits on the Audit, Compensation and Nominating and Corporate Governance
Committees.

Craig H. Muhlhauser
Princeton, New Jersey
United States

62 2007



Mr. Muhlhauser is President and Chief Executive Officer, and since 2007, is also a director of
the Corporation. Prior to his current position, he was President and Executive Vice President
of Worldwide Sales and Business Development. Before joining the Corporation in May 2005,
Mr. Muhlhauser was the President and Chief Executive Officer of Exide Technologies. He was
serving as President of Exide Technologies when that entity filed for bankruptcy in 2002, was
named Chief Executive Officer of Exide Technologies shortly thereafter and successfully led
the company out of bankruptcy protection in 2004. Prior to that, he held the role of Vice
President, Ford Motor Company and President, Visteon Automotive Systems. Throughout his
career, he has worked in a range of industries spanning the consumer, industrial,
communications, utility, automotive and aerospace and defense sectors. He was a director of
Intermet Corporation, a privately held company, which filed for bankruptcy in the U.S. in
August 2008 and emerged from Chapter 11 protection in September 2009. He holds a Master
of Science degree in Mechanical Engineering and a Bachelor of Science degree in Aerospace
Engineering from the University of Cincinnati.

Mr. Muhlhauser does not sit on any committees of the Board of Directors of the Corporation.




Name of Nominee

Age Director Since

Eamon J. Ryan
Toronto, Ontario
Canada

65 2008

Mr. Ryan has been a director of Celestica since 2008. He is the former Vice President and
General Manager, Europe, Middle East and Africa for Lexmark International Inc. Prior to that,
he was the Vice President and General Manager, Printing Services and Solutions Manager,
Europe, Middle East and Africa. Mr. Ryan joined Lexmark in 1991 as the President of Lexmark
Canada. Before Lexmark, he spent 22 years at IBM Canada, where he held a number of sales
and marketing roles in their Office Products and Large Systems divisions. Mr. Ryan's last role
at IBM Canada was Director of Operations for its Public Sector — a role he held from 1986 to
1990. He holds a Bachelor of Arts degree from the University of Western Ontario.

Mr. Ryan sits on the Audit, Compensation and Nominating and Corporate Governance
Committees.

Gerald W. Schwartz
Toronto, Ontario
Canada

69 1998

Mr. Schwartz has been a director of the Corporation since 1998. He is the Chairman of the
Board and Chief Executive Officer of Onex Corporation, a public corporation. Mr. Schwartz
was inducted into the Canadian Business Hall of Fame in 2004 and was appointed as an
Officer of the Order of Canada in 2006. He is also an honorary director of the Bank of Nova
Scotia and is a director of Indigo Books & Music Inc., each of which is a public corporation,
and of RSI Home Products, Inc. Mr. Schwartz is Vice Chairman of Mount Sinai Hospital and is
a director of The Simon Wiesenthal Center. He holds a Bachelor of Commerce degree and a
Bachelor of Laws degree from the University of Manitoba, a Master of Business Administration
degree from the Harvard University Graduate School of Business Administration, a Doctor of
Laws (Hon.) from St. Francis Xavier University and a Doctor of Philosophy (Hon.) from Tel
Aviv University.

Mr. Schwartz does not sit on any committees of the Board of Directors of the Corporation.




Director Compensation

Interlocking Directorships

None of the directors of the Corporation serve together as directors of other corporations other than Messrs. Schwartz and Etherington who serve
together on the board of directors of Onex.

Director Compensation

Director compensation is set by the Board on the recommendation of the Compensation Committee and in accordance with director compensation
guidelines established by the Nominating and Corporate Governance Committee (the "Governance Committee"). Under these guidelines, the Board
seeks to maintain director compensation at a level that is competitive with director compensation at comparable companies. The Compensation
Committee engaged Towers Watson Inc. ("Towers Watson") to provide benchmarking information in this regard in 2009 and intends to do so again
in 2011 (see page 17 for a discussion regarding the role of Towers Watson). The guidelines also contemplate that at least half of each director's
annual retainer and meeting fees be paid in DSUs. Each DSU represents the right to receive one Subordinate Voting Share of the Corporation or an
equivalent value in cash when the director ceases to be a director.

2010 Fees

The following table sets out the annual retainers and meeting fees payable in 2010 to the Corporation's directors.

Table 2: Retainers and Meeting Fees for 2010

Annual Board Retainer $65,000
Annual Retainer for Non-Executive Chairman(") $130,000
Annual Retainer for Audit Committee Chair $20,000
Annual Retainer for Compensation Committee Chair $10,000
Annual Retainer for Executive Committee Chair $10,000
Board and Committee Per Day Meeting Fee(?) $2,500
Travel Fee(®) $2,500
Annual DSU Grant (for directors other than the Chairman) $120,000
Annual DSU Grant — Chairman $180,000

(] The non-executive Chairman of the Board also serves as the Chair of the Governance Committee, for which no additional fee is paid.

(2 Attendance fees are paid per day of meetings, regardless of whether a director attends more than one meeting in a single day, except that a separate attendance fee is paid
for each Executive Committee meeting, even if it occurs on the same day as other meetings.

(3) The travel fee is available only to directors who travel outside of their home state or province to attend a Board or Committee meeting.
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DSUs

Directors receive half of their annual retainer and meeting fees (or all of such retainer and fees, if they so elect) in DSUs. The number of DSUs
granted in lieu of cash meeting fees is calculated by dividing the cash fee that would otherwise be payable by the closing price of Subordinate
Voting Shares on the New York Stock Exchange (the "NYSE") on the last business day of the quarter in which the applicable meeting occurred. In
the case of annual retainer fees, the number of DSUs granted is calculated by dividing the cash amount that would otherwise be payable quarterly
by the closing price of Subordinate Voting Shares on the NYSE on the last business day of the quarter.

Directors also receive annual grants of DSUs. In 2010, each director received an annual grant of $120,000 worth of DSUs, except for the
Chairman, who received an annual grant of $180,000 and Mr. DiMaggio, who joined the Board on July 21, 2010 and received an annual grant of
$60,000. The number of DSUs granted is calculated by dividing the cash amount that would otherwise be payable quarterly by the closing price of
Subordinate Voting Shares on the NYSE on the last business day of the quarter.

Eligible directors also receive an initial grant of DSUs when they are appointed to the Board. For individuals who become eligible directors after
December 31, 2008, the initial grant is equal to the value of the annual DSU grant multiplied by 150% and divided by the closing price of
Subordinate Voting Shares on the NYSE on the last business day of the fiscal quarter immediately preceding the date when the individual
becomes an eligible director. The DSUs comprising the initial grant vest upon the retirement of the eligible director. However, if an eligible director
retires within a year of becoming an eligible director, all of the DSUs comprising the initial grant are forfeited and cancelled. If an eligible director
retires less than two years but more than one year after becoming an eligible director, then two-thirds of the DSUs comprising the initial grant are
forfeited and cancelled. If an eligible director retires within three years but more than two years after becoming an eligible director, then one-third of
the DSUs comprising the initial grant are forfeited and cancelled. Forfeiture does not apply if a director ceases to be a director due to a change

of control of the Corporation.

The compensation paid in 2010 by the Corporation to its directors is set out in Table 3. None of the directors received any fee or payment from the
Corporation except as set out below. Mr. Schwartz is an officer of Onex and did not receive any compensation in his capacity as a director of the
Corporation in 2010; however, Onex did receive compensation for providing the services of Mr. Schwartz as a director as described in
Management Services Agreement on page 42 of this Circular. Mr. Muhlhauser, as President and Chief Executive Officer of the Corporation, also
did not receive any director fees from the Corporation in 2010.
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Directors' Fees Earned in 2010

Table 3: Director Fees Earned in 2010

Total Annual
Total Retainer and Portion of Fees Annual Initial DSU
Board Chairman Committee Meeting Meeting Fees Applied to DSUs DSU Grant (#) Grant (#) and
Annual Annual Chair Annual  Attendance Payable and Value of and Value of Value of Total
Retainer Retainer Retainer Fees (@)+(b)+(c)+(d)) psus(? psus(" DSUs ((e)+(g)+
Name (@) (b) ) (@ @) ® @ (h) (M)
Robert L. Crandall - $ 130,000 $ 30,000 $55,000 $215,000 100%/$215,000 19,677/$180,000 - $395,000
Dan DiMaggio(? 32,500 - — $17,500 $50,000 100%/$50,000 6,651/$60,000 22,333/ $290,000
180,000
William A. 65,000 — $ 10,000 $40,000 $115,000 100%/$115,000 13,118/$120,000 — $235,000
Etherington
Laurette Koellner 65,000 — — $37,500 $102,500 50%/$51,250 13,118/$120,000 — $222,500
Richard S. Love® 20,000 — — $17,500 $37,500 50%/$18,750 3,378/$36,923 — $74,423
Eamon J. Ryan 65,000 - — $27,500 $92,500 100%/$92,500 13,118/$120,000 - $212,500
Don Tapscott(® 57,228 - — $17,500 $74,728 50%/$37,364 11,639/$105,652 — $180,380
(N The annual retainer, meeting fees and annual grant for 2010 were paid quarterly and the number of DSUs granted in respect of the amounts paid quarterly for each such item

was determined using the closing prices of Subordinate Voting Shares on the NYSE on the last business day of each quarter, which were $10.93 on March 31, 2010, $8.06
on June 30, 2010, $8.43 on September 30, 2010 and $9.70 on December 31, 2010.

(2 Mr. DiMaggio was appointed to the Board and the Audit, Compensation and Govemance Committees on July 21, 2010.
(3) Mr. Love retired from the Board on April 21, 2010 and Mr. Tapscott retired from the Board on November 17, 2010.
(4) Includes travel fees payable to directors.

The total annual retainer and meeting fees earned by the Board in 2010 was $687,228. In addition, total annual grants of DSUs worth $742,575 and
an initial grant of DSUs worth $180,000 were issued.

Outstanding Option-Based and Share-Based Awards

In 2005, the Corporation amended its Long-Term Incentive Plan ("LTIP") to prohibit the granting of options to acquire Subordinate Voting Shares to
directors. Table 4 sets out information relating to option grants to directors that were made between 1998 and 2004 and which remain outstanding.
All option grants were made with exercise prices set at the closing market price on the business day prior to the date of grant. Exercise prices
range from $10.62 to $44.23. Options vest over three or four years and expire after ten years. The final grant of options occurred on May 10, 2004:
those options will expire on May 10, 2014. Mr. Schwartz, as an employee of Onex during that period, was not granted options. Messrs. DiMaggio
and Ryan and Ms. Koellner, all of whom became directors after May 2004, have not been granted any options under the LTIP.

DSUs that were granted prior to January 1, 2007 may be paid out in the form of Subordinate Voting Shares issued from treasury or an equivalent
value in cash. DSUs granted after January 1, 2007 can only be paid out in the form of Subordinate Voting Shares purchased in the open market or
an equivalent value in cash. The date used in valuing the DSUs shall be a date within 90 days of the date on which the individual in question
ceases to be a director. The DSUs shall be redeemed and payable on or prior to the goth day following the date on which the individual ceases to
be a director. The total number of DSUs outstanding for each director is included in Table 4 under the column share-based awards.

The following table sets out, for each director, information concerning all option-based and share-based awards outstanding as of December 31,
2010 (this includes awards granted before the most recently completed financial year).
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Table 4: Outstanding Option-Based and Share-Based Awards

Option-Based Awards(1

Share-Based Awards(?

Number of Market

Securities Value of Payout Value

Underlying Option Unexercised Number of of

Unexercised Exercise Option In-the-Money Outstanding Outstanding

Options Price Expiration Options Units Units
Name # $) Date $) #) %)
Robert L. Crandall
Jul. 7, 2001 20,000 $44.23 Jul. 7, 2011 — — —
Apr. 18, 2003 10,000 $10.62 Apr. 18, 2013
May 10, 2004 10,000 $18.25 May 10, 2014 — — —
— 355,981 $3,453,016
Dan DiMaggio — — — — 34,508 $334,728
William A. Etherington
Oct. 22, 2001 20,000 $35.95 Oct. 22, 2011 — — —
Apr. 21, 2002 5,000 $32.40 Apr. 21, 2012
Apr. 18, 2003 5,000 $10.62 Apr. 18, 2013 — — —
May 10, 2004 5,000 $18.25 May 10, 2014
— 160,930 $1,561,021

Laurette Koellner — — — — 64,876 $629,297
Eamon J. Ryan — — — — 93,547 $907,406
(] All options granted under the option-based awards have vested.
2 Represents all outstanding share units. The market payout value was determined using a share price of $9.70, which was the closing price of Subordinate Voting Shares on

the NYSE on December 31, 2010.
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Directors' Equity Interest

The following table sets out each director's direct or indirect beneficial ownership of, or control or direction over, equity in the Corporation, and any
changes therein since February 22, 2010.

Table 5: Equity Interest Other than Options and Outstanding Share-Based Awards("

svs(?
Name Date # Market Value*
Robert L. Crandall Feb. 22, 2010 70,000 $790,300
Feb. 22, 2011 70,000
Change —
Dan DiMaggio Feb. 22, 2010 —
Feb. 22, 2011 —
Change —
William A. Etherington Feb. 22, 2010 10,000 $ 112,900
Feb. 22, 2011 10,000
Change —
Laurette Koellner Feb. 22, 2010 —
Feb. 22, 2011 —
Change —
Eamon J. Ryan Feb. 22, 2010 —
Feb. 22, 2011 —
Change —
Gerald W. Schwartz(® Feb. 22,2010 1,571,977 $15,124,705
Feb. 22, 2011 1,339,655
Change -232,322

* Based on the NYSE closing share price of $11.29 on February 22, 2011.

(] Information as to securities beneficially owned, or controlled or directed, directly or indirectly, is not within the Corporation's knowledge and therefore has been provided by
each nominee.

2 Certain Subordinate Voting Shares subject to options granted pursuant to management investment plans of Onex are included as owned beneficially by named individuals
although the exercise of these options is subject to Onex meeting certain financial targets. More than one person may be deemed to have beneficial ownership of the same
securities.

(3) As described in note 2 to Table 1, Mr. Schwartz is deemed to be the beneficial owner of the 18,946,368 Multiple Voting Shares owned by Onex, which have a market value of

$213,904,495 as of February 22, 2011.

Shareholding Requirements

The Corporation has minimum shareholding requirements for independent directors (the "Guideline"). The Guideline provides that an independent
director who has been on the Board:

for five years or more must hold securities of the Corporation having a market value of at least five times that director's then
applicable annual retainer and, after such level of ownership has been obtained, shall continue to invest a significant portion of the

annual retainer in securities of the Corporation;

for two years or more (but less than five years) must hold securities of the Corporation having a market value of at least three times

that director's then applicable annual retainer;

for one year or more (but less than two years) must hold securities of the Corporation having a market value of at least one time that

director's then applicable annual retainer; and

for less than a year are encouraged, but not required, to hold securities of the Corporation.
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Although directors will not be deemed to have breached the Guideline by reason of a decrease in the market value of the Corporation's securities,
the directors may be required to purchase further securities within a reasonable period of time to comply with the Guideline. Each director's
holdings of securities, which for the purposes of the Guideline include all Subordinate Voting Shares, DSUs and RSUs, are reviewed annually each
year on December 31. The following table sets out whether the directors of the Corporation were in compliance with the Guideline as of

December 31, 2010.

Table 6: Shareholding Requirements

Shareholding Requirements

Met Target as of

Current Target Value as of December 31,
Director Value December 31, 2010(1) 2010
Robert L. Crandall $800,000 $4,132,016 Yes
Dan DiMaggio(?) N/A N/A N/A
William A. Etherington $375,000 $1,658,021 Yes
Laurette Koellner $65,000 $629,297 Yes
Craig H. Muhlhauser(®) N/A N/A N/A
Eamon J. Ryan $195,000 $907,406 Yes
Gerald W. Schwartz(®) N/A N/A N/A
Q) The value of the aggregate number of Subordinate Voting Shares, DSUs and RSUs held by each director is determined using a share price of $9.70, which was the closing

price of Subordinate Voting Shares on the NYSE on December 31, 2010.

(2) In accordance with the Guideline, Mr. DiMaggio is encouraged, but not required, to hold securities of the Corporation since he has been a director for less than one year.

(3) As Messrs. Muhlhauser and Schwartz are not independent directors, neither of them receives a retainer or other fee for their services as a director (however, Onex did receive
compensation for providing the services of Mr. Schwartz as a director as described in Management Services Agreement on page 42) and neither is subject to the minimum
shareholding requirements of the Guideline applicable to directors. See "Executive Share Ownership" on page 23 for share ownership guidelines applicable to Mr. Muhlhauser.
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Attendance of Directors at Board and Committee Meetings

The following table sets forth the attendance of directors at Board and Committee meetings from the beginning of 2010 to February 22, 2011.

Table 7: Directors’ Attendance at Board and Committee Meetings

Meetings Attended %

Director Board Audit Compensation Governance Executive Board Committee
Robert L. Crandall(!) 80of 8 50f 5 50f 5 40f 4 40f4 100% 100%
William A. Etherington(®) 8of 8 50f 5 50f 5 40f 4 40f4 100% 100%
Laurette Koellner4) 8of 8 4 of 4 4 of 4 20f3 — 100% 91%
Richard S. Love(S) 4 of 4 —_ —_ 2 of 2 —_ 100% 100%
Craig H. Muhlhauser 8of 8 — — — — 100% —
Eamon J. Ryan®) 8of 8 40of 4 4 of 4 30f3 — 100% 100%
Gerald W. Schwartz 70of8 — — — — 88% —
Don Tapscott(s) 50f 7 2 of 4 20of 4 2of 4 —_ 71% 50%
N Mr. Crandall is the Chair of each of the Audit, Govemnance and Executive Committees.

(2 Mr. DiMaggio was appointed to the Board and the Audit, Compensation and Governance Committees on July 21, 2010.

(3) Mr. Etherington is the Chair of the Compensation Committee.

4) Ms. Koellner and Mr. Ryan were appointed to the Audit, Compensation and Governance Committees as of March 9, 2010.

(5) Mr. Love retired from the Board on April 21, 2010 and Mr. Tapscott retired from the Board on November 17, 2010.
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INFORMATION ABOUT OUR AUDITOR

Appointment of Auditor

It is proposed that KPMG LLP ("KPMG") be appointed as the auditor of the Corporation to hold office until the close of the next annual meeting of
shareholders. KPMG is the current auditor of the Corporation and was first appointed as auditor of the Corporation on October 14, 1997. The Audit
Committee of the Board of Directors negotiates with the auditor of the Corporation on an arm's length basis in determining the fees to be paid to
the auditor. Such fees have been based upon the complexity of the matters dealt with and the time expended by the auditor in providing services
to the Corporation.

Fees Paid to KPMG LLP

Year Ended December 31
(in millions)

2010 2009
Audit Services $ 34 §$ 3.4
Audit Related Services $ 07 $ 0.3
Tax Services $ 05 $ 0.5
Total $ 46 $ 4.2

The Corporation's Audit Committee believes that the provision of the non-audit services is compatible with maintaining KPMG's independence.
KPMG did not provide any financial information systems design or implementation services to the Corporation during 2010.

It is intended that, on any ballot relating to the appointment of the auditor, the shares represented by proxies in favour of the management
nominees will be voted in favour of the appointment of KPMG as auditor of the Corporation to hold office until the next annual meeting of
shareholders and the authorization of the Board of Directors to fix the remuneration to be paid to the auditor, unless authority to do so is withheld.

COMPENSATION COMMITTEE

The Corporation's Compensation Committee is comprised of independent directors William Etherington (Chairman), Robert Crandall, Dan DiMaggio,
Laurette Koellner and Eamon Ryan. The Committee's purpose is to discharge the Board's responsibilities for executive and director compensation,
including: (a) reviewing and approving the corporate goals and objectives relevant to the compensation of the Chief Executive Officer (the "CEQ"),
evaluating the CEO's performance in light of these goals and objectives and setting the compensation of the CEO based on this evaluation;

(b) approving non-CEO compensation, incentive-based plans and equity-based plans; (c) approving and monitoring insider trading and share
ownership policies; (d) producing compensation disclosure in public documents, including disclosure related to the Corporation's information (proxy)
circular, in accordance with applicable rules and regulations; and (e) performing any other activities consistent with its mandate. The
Compensation Committee also reviews succession planning for the CEO, all positions that report to the CEO and any other positions deemed by
the CEO to be "mission critical", including development plans and career planning for potential successors to such positions. Please see
"Succession Planning" on page A-7 for further details.
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COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis sets out the policies of the Corporation for determining compensation paid to the Corporation's CEO,
its Chief Financial Officer (the "CFO"), and the three other most highly compensated executive officers (collectively, the "Named Executive
Officers" or "NEOs"). A description and explanation of the significant elements of compensation awarded to the NEOs during 2010 is set out in the
section entitled 2070 Compensation Decisions on page 25 of this Circular.

Compensation Objectives

The Corporation's executive compensation philosophies and practices are designed to attract, motivate and retain the leaders who will drive the
success of the Corporation. The Corporation benchmarks itself against a comparator group of similarly sized technology companies as set out in
Table 8 (the "Comparator Group").

Compensation for executives is linked to the Corporation's performance. The Corporation benchmarks target compensation with reference to the
median of the Comparator Group, with the opportunity for higher compensation for performance that exceeds the benchmark and lower
compensation for performance that is below the benchmark.

The compensation package is designed to:

. provide competitive fixed compensation (i.e., base salary and benefits), as well as a substantial amount of at-risk pay through the
annual and equity-based incentive plans;

. reward executives for achieving operational and financial results that meet or exceed the Corporation's business plan and that are
superior to those of direct competitors in the electronics manufacturing services ("EMS") industry through both annual incentives and
equity-based incentives;

. align the interests of executives and shareholders through equity-based compensation;

. recognize that the executives work as a team to achieve corporate results; and

. ensure direct accountability for the annual operating results and the long-term financial performance of the Corporation.
Independent Advice

The Compensation Committee has engaged Towers Watson as its independent compensation consultant to assist in identifying appropriate
comparator companies against which to evaluate the Corporation's compensation levels, to provide data about those companies, and to provide
observations and recommendations with respect to the Corporation's compensation practices versus both the Comparator Group and the market
in general.

Management works with Towers Watson to review and, where appropriate, develop and recommend compensation programs that will ensure the
Corporation's practices are competitive with market practices. Towers Watson also provides advice to the Compensation Committee on the policy
recommendations prepared by management and keeps the Compensation Committee apprised of market trends in executive compensation.
Towers Watson attended portions of all Compensation Committee meetings held in 2010, in person or by telephone, as requested by the Chairman
of the Compensation Committee. The Compensation Committee has the opportunity to hold in camera sessions with Towers Watson at each of
its meetings.

Decisions made by the Compensation Committee, however, are the responsibility of the Compensation Committee and may reflect factors and
considerations other than the information and recommendations provided by Towers Watson.

Each year, the Compensation Committee reviews the scope of activities of Towers Watson and, if it deems
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appropriate, approves the corresponding budget. Any services and fees not related to executive compensation must be pre-approved by the
Chairman of the Compensation Committee. In 2010, the executive compensation advisor retainer fees paid to Towers Watson totaled C$185,000.
Additional consulting service fees paid to Towers Watson regarding the review of long-term incentive policies for non-executives, total shareholder
return ("TSR") and incentive plan analysis totaled C$73,828 for 2010 and fees paid for data services (both executive and non-executive) totaled
C$14,487.

Compensation Process

The Compensation Committee reviews and approves compensation for the CEO and the other NEOs, including base salaries, annual incentive
awards and equity-based incentive grants. The Committee evaluates the performance of the CEO relative to established objectives. The
Committee reviews competitive data for the Comparator Group and consults with Towers Watson before exercising its independent judgment to
determine appropriate compensation levels. The Committee approves the compensation awards and forwards it to the Board for review. The CEO
reviews the performance evaluations of the other NEOs with the Committee and provides compensation recommendations. The Committee
considers these recommendations, reviews market compensation information, consults with Towers Watson and exercises its independent
judgment to determine if any adjustments are required prior to approval.

The Compensation Committee generally meets five times a year. At the July meeting, the Compensation Committee, based on recommendations
from Towers Watson, selects the comparator group that will be used for the compensation review. At the October meeting, Towers Watson
presents a competitive analysis of the total compensation for each of the NEOs, including the CEO, based on the established comparator group.
Using this analysis, the Chief Legal and Administrative Officer (the "CLO"), who has responsibility for Human Resources and the CEO, together
with Towers Watson, develop base salary and equity-based incentive recommendations for the NEOs, except that the CEO and CLO do not
participate in the preparation of their own compensation recommendations. At the December meeting, base salary recommendations for the NEOs
for the following year and the value and mix of their equity-based incentives are approved. Previous grants of equity-based awards and the current
retention value of same are reviewed and may be taken into consideration when making this decision. The CLO is not present at the
Compensation Committee meetings when her compensation is discussed.

The foregoing process is also followed for determining the CEO's compensation except that the CLO works with Towers Watson to develop a
proposal for base salary and equity-based incentive grants. The Compensation Committee then reviews the proposal with Towers Watson in the
absence of the CEO. At that time, the Compensation Committee also considers the potential value of the total compensation package for the CEO
at different levels of performance and different stock prices to ensure that there is an appropriate link between pay and performance taking into
consideration the range of potential total compensation.

In terms of the Corporation's annual incentive plan, targets based on a management plan approved by the Board are approved by the
Compensation Committee at the beginning of the year. The Compensation Committee reviews the Corporation's performance relative to these
targets and the projected payment at the October and December meetings. At the January meeting of the following year, final payments under the
plan, as well as the vesting percentages for any previously granted equity-based incentives that have performance vesting criteria, are calculated
and approved by the Compensation Committee based on the Corporation's year-end results as approved by the Audit Committee. These amounts
are then paid in February.
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Comparator Companies

The Compensation Committee benchmarks salary, annual incentive and equity-based incentive awards to the Comparator Group. The revenues of
the Comparator Group companies are generally in the range of half to twice the Corporation's revenues. In addition, for 2010 the Committee
included in the Comparator Group five companies whose revenues were outside this range: three EMS companies, Benchmark Electronics, Inc.,
Plexus Corp. and Flextronics International Ltd., for direct industry comparison, and two other companies that are not in the EMS industry, EMC
Corporation and Xerox Corp., for consistency with 2009.

The following table sets out the Corporation's 2010 Comparator Group companies.

Table 8: Comparator Group

2009 2009
Annual Annual
Company Name Revenue Company Name Revenue
(millions) (millions)

Advanced Micro Devices $5,403 Sanmina-SCI Corporation $5,178
Agilent Technologies Inc. $4,481 Seagate Technology $9,805
Applied Materials Inc. $5,014 Texas Instruments Inc. $10,427
Benchmark Electronics, Inc. $2,089 Tyco Electronics Ltd. $10,256
Corning Inc. $5,395 Western Digital Corp. $7,453
EMC Corporation $14,026 Xerox Corp. $15,179
Flextronics International Ltd. $30,949
Harris Corp. $5,005
Jabil Circuit, Inc. $11,685 25th Percentile $4,579
Lexmark International Inc. $3,880 50th Percentile $5,287
Micron Technology Inc. $4,803 75th Percentile $10,299
NCR Corp. $4,612
NVIDIA Corp. $3,425 Celestica Inc. $6,092
Plexus Corp. $1,617 Percentile Rank 59th percentile

Financial data as of May 31, 2010. Source: Standard & Poor's Capital IQ

Additionally, broader market compensation data for other similarly-sized organizations provided by Towers Watson is referenced in accordance
with a process approved by the Compensation Committee.

Compensation Elements for the Named Executive Officers

The compensation of the NEOs is comprised of the following elements:

. base salary;

. annual incentives (annual variable cash payments);

. equity-based incentives (restricted and performance share units and stock options);
. benefits; and

. perquisites.

Weighting of Compensation Elements

The variable portion of total compensation has the highest weighting at the most senior levels. Annual and equity-based incentive plan rewards are
contingent upon organizational performance and ensure a strong alignment with shareholder interests. The target weighting of compensation
elements for 2010 is set out in the following table.

Table 9: Target Weighting of Compensation Elements

Base Annual Equity-based
Salary Incentive Incentives
CEO 13.8% 17.2% 69.0%
EVPs 19.7% 15.7% 64.6%
SVPs 27.6% 16.6% 55.8%
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Base Salary

The objective of base salary is to attract, reward and retain top talent. Executive positions are benchmarked against the Comparator Group, with
base pay determined with reference to the market median of this group. Base salaries are reviewed annually and adjusted as appropriate, with
consideration given to individual performance, relevant knowledge, experience and the executive's level of responsibility within the organization.

Celestica Team Incentive Plan ("CTI")

The objective of the CTl is to reward all eligible employees, including the NEOs, for the achievement of annual corporate, and individual goals and
objectives. Target awards for each of the NEOs are expressed as a percentage of salary and established with reference to the median of the
Comparator Group. Actual awards for the NEOs are based on (i) the achievement of pre-determined corporate and individual goals, and

(i) corporate performance relative to that of four direct competitors in the EMS industry: Benchmark Electronics, Inc., Flextronics

International Ltd., Jabil Circuit, Inc. and Sanmina-SCI Corporation (collectively, the "2010 EMS Competitors"). Actual payouts can vary from 0%
for performance below a threshold up to a maximum of 200% of the target award. Awards are derived according to the following formula:

Business
Individual Individual Relative
Pé;'::' "':::,::f Component Performance | X | Performance Ik;;"ﬁ:_ﬁ E'%::,ﬁ:l:]“ CTI Payment
{HE“;&:J (15%) Facior Factor 58

For 2010, the business performance goals were comprised of the following elements:

. corporate EBIAT (50%);
. corporate revenue (25%); and
. corporate return on invested capital ("ROIC") (25%).

Individual contribution is recognized through the individual component and individual performance factor ("IPF"). The IPF is based on a review of
each NEO's individual performance relative to business results, teamwork and the executive's key accomplishments. This factor can adjust the
executive's actual award by a factor of between 0.0x and 1.5x.

The Compensation Committee also applies a relative performance factor ("RPF") based on an evaluation of the Corporation's performance for the
year relative to that of the 2010 EMS Competitors. This evaluation is based on an ROIC-based performance metric but is ultimately within the
Compensation Committee's discretion. This factor can adjust the executive's actual award by a factor of between 0.5x and 1.5x.

Actual results relative to the targets, as described above, determine the amount of the annual incentive subject to the following: (i) a minimum
corporate profitability threshold must be achieved to pay the business performance component, and (ii) the maximum award is two times
the target.

For 2011, the CTI formula for NEOs will be revised by removing the individual component and the RPF and increasing the top end of the IPF range
from 1.5x to 2.0x.
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Equity-Based Incentives

The Corporation's equity-based incentives for the NEOs consist of RSUs, performance share units ("PSUs") and stock options. The objectives of
the equity-based incentive plans are to:

. align the NEO's interests with those of shareholders and incent appropriate behaviour for long-term performance;

. reward contribution to the Corporation's long-term success; and

. enable the Corporation to attract, motivate and retain the qualified and experienced employees who are critical to the Corporation's
success.

At the December meeting, the Compensation Committee determines the dollar value and mix of the equity-based grants to be awarded to the
NEOs based on the comparator data analysis and the actual equity mix awarded. On the grant date, the dollar value is converted into the number
of units that will be granted using the closing price of the Subordinate Voting Shares on the day prior to the grant. The annual grants are made
following the blackout period that ends 48 hours after the Corporation's year-end results have been released.

Target equity-based incentives are determined with reference to the median awards of the Comparator Group; however, consideration is given to
individual performance when determining actual awards. The equity mix varies by employee level and targets a higher percentage of performance
elements at the NEO level where there is a stronger influence on results. The mix of equity-based incentives is reviewed by the Compensation
Committee each year and for 2010 the mix for the NEOs was as follows:

. 40% RSUs;
. 35% PSUs; and

. 25% stock options.

The CEO has the discretion to issue equity-based awards throughout the year to attract new hires and to retain current employees within limits set
by the Compensation Committee. The number of units available throughout the year for these grants is pre-approved by the Compensation
Committee at the January meeting. Subject to the Corporation's blackout periods, these grants typically take place at the beginning of each month.
All grants to NEOs must be reviewed with the Compensation Committee at the next meeting following such grant and in practice are reviewed in
advance with the Chairman of the Compensation Committee.

RSUs

NEOs are granted RSUs under either the LTIP or the Celestica Share Unit Plan ("CSUP") as part of the Corporation's annual grant. RSUs are
released in one-third instalments, as follows:

Table 10: RSU Release Dates

Release Dates

Grant Dates First Second Third

March 1, 2008 — October 31, 2008 First anniversary Second anniversary Third anniversary

November 1, 2008 — July 31, 2009
August 1, 2009 — February 1, 2010
February 2, 2010

February 3, 2010 — July 31, 2010
August 1, 2010 — January 31, 2011
February 1, 2011

February 2, 2011 — February 22, 2011

February 5, 2010
February 11, 2011
February 5, 2011
February 11, 2011
February 5, 2012
February 1, 2012
February 5, 2012

February 11, 2011
February 6, 2012
February 5, 2012
February 6, 2012
February 5, 2013
February 1, 2013
February 5, 2013

December 1, 2011
December 1, 2012
December 1, 2012
December 1, 2012
December 1, 2013
December 1, 2013
December 1, 2013
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Each RSU entitles the holder to one Subordinate Voting Share on the release date. The payout value of the award is based on the number of
RSUs being released and the share price at the time of release. The Corporation has the right to settle the proceeds of release in either cash

or shares.

PSUs

NEOs are granted PSUs under the CSUP. PSUs vest at the end of a three-year performance period subject to pre-determined performance criteria.

For PSUs granted on or before January 31, 2011, the number of PSUs that actually vest will range from 0% to 200% of target depending on the
Corporation's ranking in the third year of the performance period relative to that of the 2010 EMS Competitors based on an ROIC metric approved
by the Compensation Committee. The vesting schedule for PSUs granted on or before January 31, 2011 is outlined in the following table.

Table 11: Vesting Schedule for PSUs Granted on or Before January 31, 2011

Celestica's ROIC Metric Performance Multiplier
Equal to/greater than highest performance of the 2010 EMS Competitors 200% of target
Between the median and highest performance Prorated Z%t(\)l\;zen 100%-
Equal to median performance of the 2010 EMS Competitors 100% of target
Between the median and lowest performance Prorated between 0%-100%
Equal to/lower than lowest performance of the 2010 EMS Competitors 0% of target

For awards granted on or after February 1, 2011, the number of PSUs that will actually vest will range from 0% to 200% of target depending on the
Corporation's ranking over the three year period relative to that of the 2010 EMS Competitors plus Plexus Corp. (the "2011 EMS Competitors")
based on a TSR metric approved by the Compensation Committee. The actual number of units that will vest will be determined as follows:

Celestica's TSR will be ranked against that of each of the other 2011 EMS Competitors;

the percentage of PSUs that will vest and become payable on the applicable release date will correspond to Celestica's TSR ranking
as set out in Table 12;

if, however, any of the 2011 EMS Competitors has a TSR ranking that is within 500 basis points (+/-5%) of Celestica's TSR ranking,
then the percentage of the target number that will vest will be the average of the percentages in Table 12 that correspond to the TSR
ranking of each such 2011 EMS Competitor (for example, if Celestica's TSR was 50% with a TSR ranking of fifth and a 2011 EMS
Competitor's TSR was 55% with a TSR ranking of fourth, 60% of the target number would vest (i.e., (40% + 80%)/2)); and

if Celestica's TSR ranking is less than 0% then, regardless of Celestica's TSR ranking amongst the 2011 EMS Competitors, the
maximum number of PSUs that may vest and become payable on the applicable release date will be 100% of the target number.

Table 12: TSR Rankings and Target Number

Percentage of

target
Celestica's number that will
TSR Ranking vest
First 200%
Second 160%
Third 120%
Fourth 80%
Fifth 40%
Sixth 0%

The payout value of the award is based on the number of PSUs that vest and the price of Subordinate Voting Shares at the time of release. Each
PSU entitles the holder to receive one Subordinate Voting Share on the applicable release date. The Corporation has the right to settle the
proceeds in either cash or shares.
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Stock Options

Stock options are awarded under the LTIP. Stock options vest at a rate of 25% annually on each of the first four anniversaries of the date of grant
and expire after a 10-year term. The payout value of the award is equal to the increase, if any, in the share price at the time of exercise over the
exercise price, which is the closing market price on the business day prior to the date of the grant.

The value of the stock options granted for 2010 was determined at the December meeting of the Compensation Committee. The number of stock
options granted was determined using (i) the closing price on January 31, 2011 on the NYSE of $9.87, and (ii) an average Black-Scholes factor of
0.49. The Black-Scholes factor was determined using the following variables: (i) volatility of the price of Subordinate Voting Shares, and (ii) the
risk-free rate over the expected life of the options. The exercise price for the stock options is the closing price on January 31, 2011, being $9.87
on the NYSE for Mr. Muhlhauser and C$9.87 on the Toronto Stock Exchange ("TSX") for Messrs. Nicoletti, Peri and McCaughey and

Ms. DelBianco.

In determining the number of options to be granted, the Corporation keeps within a maximum level for both option "burn rate" and "gross
overhang". "Burn rate" refers to the number of shares issued under equity plans in a given year relative to the total number of shares outstanding.
"Gross overhang" is discussed on page 39 under the heading "Securities Authorized for Issuance Under Equity Compensation Plans". In 2005, the
Corporation amended the LTIP to provide that the number of options and share units awarded under the plan in any given year cannot exceed
1.2% of the total number of shares outstanding. The plan is not an evergreen plan and no options have been re-priced.

The following table sets out the gains realized by NEOs from exercising stock options in 2010.

Table 13: Gains Realized by NEOs from
Exercising Options

Name Amount

Craig H. Muhlhauser $ 421,206
Paul Nicoletti $ 220,253
John Peri $ 0
Elizabeth L. DelBianco $ 451,963
Michael McCaughey $ 230,401

Other Compensation

Benefits

NEOs participate in the Corporation's health, dental, pension, life insurance and long-term disability programs. Benefit programs are based on
market median levels in the local geography.

Perquisites

NEOs are entitled to a bi-annual comprehensive medical at a private health clinic. The Corporation also pays housing expenses for Mr. Muhlhauser
in Toronto, travel costs between his home in New Jersey and Toronto, the services of a tax advisor and the associated tax equalization. The
Corporation does not provide any other perquisites.

Executive Share Ownership

The Corporation has share ownership guidelines for the CEO and Executive Vice Presidents. The guidelines provide that these individuals are to
hold a multiple of their salary in Subordinate Voting Shares as shown in Table 14. Executives subject to ownership guidelines are expected to
achieve the specified ownership within a period of five years following the later of: (i) the date of hire, or (ii) the date of promotion to a level subject
to ownership guidelines. Compliance is reviewed annually as of December 31 of each year.
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Table 14: Share Ownership Guidelines

Share Ownership Share Ownership
Name Ownership Guidelines (Value)(1) (Multiple of Salary)
Craig H. Muhlhauser $3,000,000 $17,731,590 17.7x
(3 x salary)
Paul Nicoletti $1,024,000 $6,058,397 11.8x
(2 x salary)
John Peri $1,008,000 $4,944,148 9.8x
(2 x salary)
Elizabeth L. DelBianco $888,000 $4,452,591 10.0x
(2 x salary)
Michael McCaughey(z) N/A N/A N/A

(] Includes the following, as of December 31, 2010: (i) Subordinate Voting Shares beneficially owned, (i) all unvested RSUs, (iii) PSUs that vested on February 5, 2011 at 200%
of target, which, on December 31, 2010, was the Corporation's anticipated payout and was in fact the resulting payout, and (iv) all other PSUs at 100% of the target level of
performance; in each case, the value of which was determined using a share price of $9.70 being the closing price of Subordinate Voting Shares on the NYSE on
December 31, 2010.

2 As a Senior Vice President, Mr. McCaughey is not subject to share ownership guidelines.

Recoupment Provisions

The Corporation is subject to the "claw-back" provisions of the Sarbanes-Oxley Act of 2002. Accordingly, if the Corporation is required to restate
financial results due to misconduct or material non-compliance with financial reporting requirements, the CEO and CFO would be required to
reimburse the Corporation for any bonuses or incentive-based compensation they had received during the 12-month period following the period
covered by the restatement, as well as any profits they had realized from the sale of corporate securities during that period.

Under the terms of the stock option grants and the grants made under the LTIP and the CSUP, an NEO may be required by the Corporation to
repay an amount equal to the market value of the shares at the time of release, net of taxes, if, within 12 months of the release date,
the executive:

. accepts employment or accepts an engagement to supply services, directly or indirectly, to a third party, that is in competition with
the Corporation or any of its subsidiaries; or

. fails to comply with, or otherwise breaches, the terms and conditions of a confidentiality agreement or non-disclosure agreement
with, or confidentiality obligations to, the Corporation or any of its subsidiaries; or

. on his or her behalf or on another's behalf, directly or indirectly recruits, induces or solicits, or attempts to recruit, induce or solicit
any current employee or other individual who is/was supplying services to the Corporation or any of its subsidiaries.

Executives who resign or are terminated for cause also forfeit all unvested RSUs, PSUs and stock options as well as all vested and unexercised
stock options.

Compensation Hedging Policy

The Corporation has adopted a policy regarding executive officer and director hedging. The policy prohibits executives from, among other things,
entering into speculative transactions and transactions designed to hedge or offset a decrease in market value of equity securities of the
Corporation granted as compensation. Accordingly, executives may not sell short, buy put options or sell call options on the Corporation's
securities or purchase financial instruments (including prepaid variable contracts, equity swaps, collars or units of exchange funds) which hedge or
offset a decrease in the market value of the Corporation's securities.
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2010 Compensation Decisions

Each element of compensation is considered independently of the other elements. However, the total package is reviewed to ensure that the
median total compensation objective compared to the Comparator Group as described above for median levels of corporate and individual
performance is achieved.

Comparator Companies and Market Positioning

Salary, target annual incentive and equity-based incentive grants for those executives at the Executive Vice President level and above were
benchmarked with reference to the market median of the Comparator Group and for executives at the Senior Vice President level, with reference to
market data provided by two third-party compensation survey firms.

Base Salary

The base salaries for the NEOs were reviewed taking into account individual performance and experience, level of responsibility and median
competitive data.

Messrs. Muhlhauser, Nicoletti, Peri and McCaughey and Ms. DelBianco did not receive increases in 2010 as their existing salaries were
competitive with the Comparator Group as described above.

Celestica Team Incentive Plan

The target annual incentive award is 125% of salary for the CEO, 80% of salary for Executive Vice Presidents, and 60% of salary for Senior Vice
Presidents. Annual incentives take into account both individual and business performances on a variety of factors as set forth below.

Business Performance
The business performance component payout factor for 2010 was 99% based on the following results:

Table 15: Business Performance

Percentage Achievement

Measure Weight Relative to Target

Operating Margin ("EBIAT")(") 50% 98.0%
Corporate Revenue(2#) 25% 100.0%
RoOIC(3)(4) 25% 100.0%
Payout Factor 99.0%

) EBIAT was calculated as eamings before interest, amortization of intangible assets (excluding computer software), income taxes, stock-based compensation, restructuring and
other charges, the write-down of long-lived assets and gains or losses on the repurchase of shares and debt.

2 Corporate revenue means the Corporation's gross revenue.

(3) ROIC was calculated as EBIAT divided by average net invested capital where average net invested capital includes total assets less cash, accounts payable, accrued liabilities
and income taxes payable.

4) Percentage achievement for corporate revenue and ROIC each exceeded 100% but were capped at 100% because EBIAT was less than 100% of target.

In assessing operating performance and operational effectiveness, the Corporation uses certain non-generally accepted accounting principles
("non-GAAP") measures such as adjusted gross margin, operating margin (EBIAT) and ROIC that do not have any standardized meaning
prescribed by Canadian or U.S. generally accepted accounting principles and are not necessarily comparable to similar measures presented by
other companies. Beginning with the fourth quarter of 2009, the

25




Corporation revised the definition of its non-GAAP measures to exclude all stock-based compensation expenses (in addition to the items
previously excluded) to allow for a better comparison with its major North American EMS competitors. All prior period comparables reflect the
revised definition. Additional information regarding these non-GAAP measures can be found in the Management's Discussion and Analysis section
of the Corporation's Annual Report on Form 20-F.

Relative Performance Factor

The Corporation's 2010 performance was ranked relative to that of the 2010 EMS Competitors on an ROIC performance metric. The Corporation
ranked first amongst such 2010 EMS Competitors and its ROIC was 1.5x that of the average ROICs of the 2010 EMS Competitors, which resulted
in an RPF of 1.5x. For this comparison, the Corporation used adjusted ROIC, which is calculated as adjusted net earnings, divided by average net
invested capital, where net invested capital consists of total assets, adjusted for the impact of accounts receivable sales, less cash, accounts
payable, accrued liabilities and income taxes payable.

Individual Performance Factor
At the beginning of each year, the Board and the CEO agree on performance goals for the CEO. Goals for the other NEOs that will support the
CEO's goals are then agreed to and established by the CEO. For 2010, the CEO's goals focused on: financial performance, growing the business,
leadership and operational effectiveness. Each NEQO's performance is measured on a number of factors including the formal goals established for
the year.
Specific measures and achievements for each NEO in 2010 were:

Chief Executive Officer

. Financial performance: ROIC grew from 22.0% in 2009 to 25.0% in 2010, exceeding the target for 2010, and was the best ROIC

since the Corporation went public in 1998. Adjusted earnings per share increased from $0.69 in 2009 to $0.85 in 2010, a significant
increase of 23%, although slightly below target for 2010.

. Growing the business: Revenue grew by 7.1% from $6.1 billion in 2009 to $6.5 billion in 2010, exceeding objectives. This was the
first year-over-year revenue growth the Corporation has achieved since 2006. The Corporation also showed 18% year-over-year
growth in its industrial, aerospace and defense, healthcare and greentech markets, areas of strategic focus for the Corporation.

. Leadership: In 2010, the Corporation continued its efforts to drive employee engagement with a focus on enhanced performance
management programs, documented action plans directly targeting employee engagement, and employee recognition programs.

. Operational effectiveness: The target for reduction in total spend, as a percentage of manufacturing value add, was not met.

In addition to the goals listed above, the Compensation Committee's assessment of Mr. Muhlhauser's performance in 2010 also reflected the
following achievements of the Corporation:

. the Corporation leveraged its strong cash position to (i) repurchase and cancel 16.1 million shares, or 8% of its Subordinate Voting
Shares outstanding, through a normal course issuer bid, and (ii) retire its remaining subordinated debt in the first quarter of 2010,
three-years ahead of maturity, making the Corporation debt free;

. despite using approximately $375 million to repurchase shares and retire debt, the Corporation maintained a net cash balance of
$633 million, significantly higher than any of its North American EMS peer group;

. the Corporation achieved the highest inventory turnns among its North American EMS peer group; and

. selling, general and administrative expense fell from 4.0% of annual revenue in 2009 to 3.8% of annual revenue in 2010.
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Other NEOs

Each of the other NEOs has responsibility for achievement of the overall corporate goals and objectives of the CEO. The CEQO's assessment of
each of the other NEOs' contributions to the Corporation's results is largely subjective and based on his judgment of each of the other NEOs'
contributions as a part of the senior leadership team. Based on the CEO's assessment, the Compensation Committee considered each of the
NEOs to either have met or exceeded expectations in 2010 based on his or her individual performance and contribution to corporate goals.

Factors considered in the evaluation of each NEO included the following:

U]

(i

(iii)

(iv)

Mr. Nicoletti's organization successfully led a number of initiatives in support of the Corporation's goals and objectives including:
implementation of automation and process change initiatives resulting in improvements in the effectiveness and efficiency of the
Corporation's financial reporting process; implementation of improved revenue and profitability visibility tools; successfully transitioning from
Canadian generally accepted accounting principles to International Financial Reporting Standards; development of a long-term strategic
planning process in support of the Corporation's financial goals; completion of two strategic acquisitions; renewal and extension of the
Corporation's accounts receivable sales and credit facilities on more favorable terms; and the effective management of a number of
regulatory matters. Under the leadership of Mr. Nicoletti, the Corporation retired all of its outstanding debt and successfully executed a
share repurchase program to repurchase approximately 8% of its outstanding Subordinate Voting Shares, and the Corporation led the
industry on ROIC.

Mr. Peri's global electronics, engineering and supply chain management organization made significant contributions to the Corporation in
2010. Under Mr. Peri's leadership, the operations network continued to deliver increased productivity as well as improvements in quality,
delivery and cycle time metrics, while improving customer satisfaction. The operations network was recognized in 2010 with multiple
customer awards. Mr. Peri's organization had the strongest inventory performance in the North American EMS industry and has been
recognized by customers for meeting customer demand in a constrained component environment. Under Mr. Peri's leadership, a new Joint
Design and Manufacturing strategy was launched in 2010, positioning the Corporation to increase revenue and margin through targeted
product capability.

Ms. DelBianco's organization successfully led a number of initiatives in support of the Corporation's goals and objectives including:
implementation of productivity and cost-savings measures that resulted in cost-reductions across all regions; support of new customer
engagements and contract training across all segments and geographies, including development of innovative marketing communications
tools; roll-out of a new Corporate Social Responsibility program with enhanced communications and training courses; continued
improvements in talent management and implementation of best practice succession management for senior executives; implementation of
a new performance management plan; establishment of a system to document and track plans to increase employee engagement; redesign
of the global learning and development program to better support business imperatives; establishment of a council mandated to drive
innovation in collaboration across the Corporation; enhancement of global security programs and practices; and the effective management
of a number of legal and regulatory matters as well as the corporate secretary's office.

Under Mr. McCaughey's leadership, the Corporation has strengthened customer relationships and improved operational and financial
performance for core customers in its communications and enterprise markets. Mr. McCaughey implemented a focused management
system to drive financial and operating performance, exceeding revenue, EBIAT dollars and ROIC targets in 2010. His organization secured
a number of new program wins, and built on business with the Corporation's core customers, resulting in consistent revenue growth. Under
Mr. McCaughey's leadership, the core accounts achieved customer rankings of either first or second position amongst competitors, and the
Corporation received recognition from Cisco in the form of two awards, the EMS Partner Operational Excellence award and the Excellence
in Partner, IT Collaboration award.
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Equity-Based Incentives

Equity grants to NEOs in respect of 2010 performance consisted of RSUs, PSUs and stock options. The number of RSUs and options issued

under the LTIP and the number of PSUs issued under the CSUP to the NEOs was based on the closing price of the Subordinate Voting Shares on
the NYSE, on the day prior to the grant. Please see the discussion regarding Compensation Discussion and Analysis — Equity-Based Incentives
commencing on page 21 for a description of the plans and the determination of the mix and amounts of these awards.

The Corporation provided the NEOs the following equity-based compensation on February 1, 2011 in respect of 2010 performance. The total
number of options issued for 2010 to the NEOs was equal to 0.25% of outstanding shares, and the total number of options issued for 2010 to all

employees entitled to receive options was 0.41% of outstanding shares.

Table 16: NEO Equity Awards

Value of LTIP
RSUs PSUs Stock Options Award

Name # @M ) (000s)@
Craig H. Muhlhauser 202,634 177,305 258,462 $ 5,000
Paul Nicoletti 72,948 63,830 93,046 $ 1,800
John Peri 60,790 53,191 77,539 $ 1,500
Elizabeth L. DelBianco 60,790 53,191 77,539 $ 1,500
Michael McCaughey 32,421 28,369 41,354  § 800
(1 The number of PSUs is included at 100% of target level of performance.
2 Based on the share price of $9.87, being the closing price of Subordinate Voting Shares on the NYSE on January 31, 2011 and, with respect to stock options, an average

Black-Scholes factor of 0.49.
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Performance Graph

The Subordinate Voting Shares have been listed and posted for trading under the symbol "CLS" on the NYSE and the TSX since June 30, 1998
(except for the period commencing on November 8, 2004 and ending on May 15, 2006 during which the symbol on the TSX was CLS.SV). The
following chart compares the cumulative TSR of C$100 invested in Subordinate Voting Shares with the cumulative TSR of the S&P/TSX
Composite Total Return Index for the period from December 31, 2005 to December 31, 2010.
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As can be seen from the performance graph above, an investment in the Corporation on January 1, 2006 would have resulted in a 21.8% loss in
value over the five-year period ended December 31, 2010 compared with a 37.0% increase that would have resulted from an investment in the
S&P/TSX Composite Total Return Index over the same period.

The compensation of the Corporation's NEOs has fluctuated over the same period as the Corporation dealt with, amongst other things, a
significant decline in demand, competitive pressures, operational issues in some regions, significant restructuring and various leadership changes.
In 2006, total compensation for NEOs was $4.9 million.

After significant operational challenges were experienced in the second half of 2006, senior management changes were made across the
Corporation. A new management team implemented major process improvements across all areas of the Corporation with a specific focus on
improving profitability, reducing working capital and strengthening the Corporation's financial position. As management implemented those changes
during 2007 and 2008, the Corporation's operating performance and financial results showed significant improvements to the point where the
Corporation was the strongest financial performer amongst the North American EMS peers by the end of 2008 based on ROIC.

During this period of improved performance, total compensation for the NEOs increased to $15.2 million in 2007 and $19.8 million in 2008 as a
result of implementing competitive compensation packages for the Corporation's new leadership team in 2007, as well as maximum annual
incentive payouts due to strong corporate performance in 2008.

Total compensation for the NEOs declined by 26% from $19.8 million in 2008 to $14.7 million in 2009, reflecting the challenges the Corporation
faced in a year of continued economic uncertainty. The decrease was a result of lower annual incentive payouts and lower long-term incentive
grants to reflect generally lower long-term incentive grant levels in the marketplace. In 2010, the Corporation realized a number of financial
accomplishments including leading the EMS industry in ROIC, retiring all of its debt, repurchasing Subordinate Voting Shares and strengthening its
cash position. Total compensation for the NEOs increased by 25% from $14.7 million in 2009 to $18.3 million in 2010. The increase was a result of
higher annual incentive payouts reflecting improved operational and
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financial performance as measured under CT| and higher long-term incentive awards reflecting competitive grant levels.

The Corporation continues to be amongst the best performers in the EMS industry on key operating performance metrics. This strong financial
performance also contributed to improved outlooks from the Corporation's key financial debt rating agencies. The performance graphs set out
below illustrate the Corporation's performance on non-GAAP measures of adjusted gross margin, operating margin (EBIAT), asset utilization and
ROIC (see 2010 Compensation Decisions — Business Performance on page 25 for further information on non-GAAP measures).
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Inventory turns is equal to 365 divided by the number of days in inventory, which is calculated as the average inventory for the quarter divided by the average daily cost of
sales. The days in inventory for each quarter can be found in the Management's Discussion and Analysis section of the Corporation's Annual Report on Form 20-F.

M

In 2010, total compensation for NEOs was 9.4% of 2010 adjusted earnings, compared to 4.7% of adjusted earnings in 2006.
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EXECUTIVE COMPENSATION

Compensation of Named Executive Officers

The following table sets forth the compensation of

the NEOs for the financial years ended

December 31, 2008 through to December 31, 2010.

Table 17: Summary Compensation Table

Non-equity
Incentive Plan
Compensation

Share- Option- Annual
based based Incentive Pension All Other Total
Salary Awards Awards Plans Value Compensation Compensation
Name & Principal Position Year $) RIS ($)20) ($)4 $)® ($)© $)
Craig H. Muhlhauser”) 2010 $1,000,000 $3,750,000 $1,250,000 $2,044,969 $150,815 $198,799 $8,394,583
President and Chief Executive 2009 $1,000,000 $3,000,000 $1,000,000 $904,950 $14,273 $128,203 $6,047,426
Officer 2008 $937,500 $3,750,000 $1,250,000 $2,000,000 $13,800 $168,278 $8,119,578
Paul Nicoletti(® 2010 $512,000 $1,350,000 $450,000 $609,178 $73,119 $2,245 $2,996,542
EVP, Chief Financial Officer 2009 $512,000 $1,080,000 $360,000 $363,166 $79,133 $1,274 $2,395,573
2008 $507,562 $1,350,000 $450,000 $818,056 $48,180 $16,982 $3,190,780
John Peri®(10) 2010 $504,000 $1,125,000 $375,000 $599,659 $77,269 $4,184 $2,685,112
EVP, Electronics, Engineering & 2009 $504,000 $900,000 $300,000 $417,156 $79,749 $3,376 $2,204,281
Supply Chain Management 2008 $503,977 $1,125,000 $375,000 $806,364 $41,959 $298,286 $3,150,586
Elizabeth L. DelBianco(® 2010 $444,000 $1,125,000 $375,000 $528,271 $68,062 $2,078 $2,542,411
EVP, Chief Legal & Administrative 2009 $444,000 $900,000 $300,000 $367,395 $59,270 $1,004 $2,071,669
Officer and Corporate Secretary 2008 $439,924 $1,125,000 $375,000 $709,042 $33,906 $17,274 $2,700,146
Michael McCaughey(® 2010 $371,645 $600,000 $200,000 $431,129 $49,190 $76,530 $1,728,494
SVP and General Manager, Global 2009 $335,366 $480,000 $160,000 $151,745 $26,519 $2,239 $1,155,869
Customer Business Units 2008 $354,773 $600,000 $200,000 $430,829 $19,828 $78,870 $1,684,300
(] Amounts in the column represent the value of RSUs and PSUs granted on February 1, 2011 under the LTIP and CSUP, respectively, in respect of 2010 performance. Please

see Compensation and Discussion Analysis — Equity-Based Incentives on page 21 for a description of the vesting terms of the awards and the process followed in determining
the grant. The value included for PSUs is at 100% of target level performance. The number that will actually vest will vary from 0%-200% of the target grant depending

on performance.

2 Amounts in the column represent the value of stock options that were issued under the LTIP on February 1, 2011 in respect of 2010 performance. The actual number of
options granted was based on an exercise price of $9.87. Please see Compensation and Discussion Analysis — Equity-Based Incentives on page 21 for a description of the
vesting terms of the awards and the process followed in determining the value of the grant.

(3) The estimated accounting fair value of the equity-based awards is calculated using the market price for Subordinate Voting Shares as defined under each of the plans and
various fair value pricing models. The grant date fair value of the option-based awards and RSU portion of the share-based awards in Table 17 is the same as the accounting
fair value of such awards. The accounting fair value of the PSU portion of the share-based awards to the NEOs with respect to 2010 were as follows: Mr. Muhlhauser -
$2.4 million; Mr. Nicoletti — $0.9 million; Mr. Peri - $0.7 million; Mr. McCaughey - $0.4 million and Ms. DelBianco - $0.7 million. The accounting fair value for the PSU portion of
the share-based awards reflects various assumptions as to estimated vesting for such awards in accordance with applicable accounting standards. The grant date value for the
PSU portion of the share-based awards reflects the dollar amount of the award intended for compensation purposes, based on the market value of the underlying shares on
the grant dates based on an assumption of 100% vesting. The accounting fair value for these NEOs assumed a zero forfeiture rate for all equity-based awards.

(4) Amounts in this column represent incentive payments made to the NEOs through the CTI. Please see Compensation and Discussion Analysis — Celestica Team Incentive Plan

on page 20 for a description of the plan.

(5) Pension values for Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco are reported in U.S. dollars, having been converted from Canadian dollars.
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(6) Amounts in this column represent, for 2010: (i) for Mr. Muhlhauser, tax equalization payments of $119,210, housing expenses of $37,726 while in Canada, travel expenses
between Toronto and New Jersey of $28,422 and tax preparation fees of $1,000; and (ii) for Mr. McCaughey a special incentive payment of $75,000.

(] Mr. Muhlhauser did not receive an increase in base salary in 2009; the difference in base salary from 2008 to 2009 reflects the increase he received on April 1, 2008 from

$750,000 to $1,000,000, which is his current salary.

(®) In February, 2009, Celestica implemented a policy to pay all Executive Vice Presidents in U.S. dollars. Base salaries paid to Messrs. Nicoletti and Peri and Ms. DelBianco were
converted and denominated in U.S. dollars (having been previously denominated in Canadian dollars). These individuals did not receive increases in 2009; differences in base
salaries from 2008 to 2009 reflect exchange rate fluctuations prior to implementation.

(9) Mr. McCaughey did not receive an increase in base salary in 2009 or 2010. The difference in base salary from 2008 to 2009 and from 2009 to 2010 reflects the fact that
Mr. McCaughey is paid in Canadian dollars and his compensation is reported in U.S. dollars converted at rates of C$1.0298 for 2010, C$1.1412 for 2009 and C$1.0660
for 2008.

(10) On February 24, 2011 Mr. Peri's title was changed to Chief Operating Officer to reflect an increase in his duties and responsibilities as of that date.

The following table provides details of each option grant outstanding and the aggregate number of unvested equity-based awards for each of the

NEOs as of December 31, 2010.

Table 18: Outstanding Option-Based and Share-Based Awards(")

Market Market Market
Payout Payout Payout
Value of Value of Value of
Number of Number of Share Share Share
Securities Value of Shares or Awards that Awards that Awards that
Underlying Option Unexercised Units that have not have not have not
Unexercised Exercise Option In-the-Money have not Vested at Vested at Vested at
Options Price Expiration Options Vested Minimum Target Maximum
Name ) ) Date @ @ @™ )@ (G
Craig H. Muhlhauser
Jun. 6, 2005 50,000 $13.00 Jun. 6, 2015 — — — — —
Jan. 31, 2006 148,488 $10.00 Jan. 31, 2016 — — — — —
Feb. 2, 2007 500,000 $6.05 Feb. 2, 2017 $1,825,000 — — — —
Feb. 2, 2007 404,000 $6.05 Feb. 2, 2017 $1,474,600 — — — —
Feb. 5, 2008 450,000 $6.51 Feb. 5,2018 $1,435,500 225,000 — $2,182,500 $4,365,000
Feb. 3, 2009 623,344 $4.13 Feb. 3, 2019 $3,472,026 685,185 $2,874,071 $6,646,295 $10,418,518
Feb. 2, 2010 217,865 $10.20 Feb. 2, 2020 — 297,898 $1,558,237 $2,889,611 $4,220,984
Feb. 1, 2011 258,462 $9.87 Feb. 1, 2021 — 379,939 $1,999,998 $3,749,998 $5,499,998
Paul Nicoletti
Dec. 3, 2002 15,000 C$29.11 Dec. 3, 2012 — — — — —
Jan. 31, 2004 13,333 C$22.75 Jan. 31, 2014 — — — — —
May 11, 2004 3,333 C$24.92 May 11, 2014 — — — — —
Dec. 9, 2004 13,600 C$18.00 Dec. 9, 2014 — — — — —
Jan. 31, 2006 21,591 C$11.43 Jan. 31, 2016 — — — — —
Feb. 2, 2007 12,880 C$7.10 Feb. 2, 2017 $31,894 — — — —
Jul. 31, 2007 91,500 C$6.27 Jul. 31, 2017 $300,320 — — — —
Feb. 5, 2008 150,000 C$6.51 Feb. 5, 2018 $457,370 75,000 — $727,500 $1,455,000
Feb. 3, 2009 225,000 C$5.13 Feb. 3, 2019 $987,570 246,667 $1,034,670 $2,392,670 $3,750,670
Feb. 2, 2010 78,431 C$10.77 Feb. 2, 2020 — 107,243 $560,961 $1,040,257 $1,519,554
Feb. 1, 2011 93,046 C$9.87 Feb. 1, 2021 — 136,778 $719,997 $1,349,999 $1,980,001
John Peri
Dec. 3, 2002 25,000 C$29.11 Dec. 3, 2012 — — — — —
Jan. 31, 2004 16,667 C$22.75 Jan. 31, 2014 — — — — —
Dec. 9, 2004 11,300 C$18.00 Dec. 9, 2014 — — — — —
Jan. 31, 2006 20,455 C$11.43 Jan. 31, 2016 — — — — —
Feb. 2, 2007 40,404 C$7.10 Feb. 2, 2017 $100,049 — — — —
Feb. 2, 2007 161,616 C$7.10 Feb. 2, 2017 $400,195 — — — —
Feb. 5, 2008 130,000 C$6.51 Feb. 5,2018 $396,388 65,000 — $630,500 $1,261,000
Feb. 3, 2009 208,333 C$5.13 Feb. 3, 2019 $914,416 205,556 $862,223 $1,993,893 $3,125,563
Feb. 2, 2010 65,359 C$10.77 Feb. 2, 2020 — 89,369 $467,472 $866,879 $1,266,287
Feb. 1, 2011 77,539 C$9.87 Feb. 1, 2021 — 113,981 $599,997 $1,124,992 $1,649,988
Elizabeth L. DelBianco
Dec. 3, 2002 12,000 C$29.11 Dec. 3, 2012 — — — — —
Dec. 18, 2002 3,000 C$23.29 Dec. 18, 2012 — — — — —
Apr. 18,2003 8,000 C$15.35 Apr. 18,2013 — — — — —
Jan. 31, 2004 16,667 C$22.75 Jan. 31, 2014 — — — — —
Dec. 9, 2004 11,300 C$18.00 Dec. 9, 2014 — — — — —
Jan. 31, 2006 21,591 C$11.43 Jan. 31, 2016 — — — — —
Feb. 2, 2007 9,091 C$7.10 Feb. 2, 2017 $22,511 — — — —
Feb. 5, 2008 60,000 C$6.51 Feb. 5, 2018 $182,948 60,000 - $582,000 $1,164,000
Feb. 3, 2009 156,250 C$5.13 Feb. 3, 2019 $685,813 205,556 $862,223 $1,993,893 $3,125,563
Feb. 2,2010 65,359 C$10.77 Feb. 2, 2020 — 89,369 $467,472 $866,879 $1,266,287
Feb. 1, 2011 77,539 C$9.87 Feb. 1, 2021 — 113,981 $599,997 $1,124,992 $1,649,988
Michael McCaughey
Jul. 5, 2005 15,000 C$16.20 Jul. 5, 2015 — — — — —
Jan. 31, 2006 20,455 C$11.43 Jan. 31, 2016 — — — — —
Feb. 2, 2007 8,333 C$7.10 Feb. 2, 2017 $20,634 — — — —



Feb. 5, 2008
Feb. 3, 2009
Feb. 2, 2010
Feb. 1, 2011

30,000
83,333
34,858
41,354

C$6.51
C$5.13
C$10.77
C$9.87

Feb. 5,2018
Feb. 3, 2019
Feb. 2, 2020
Feb. 1, 2021

$91,474
$365,765

30,000
109,629
47,664
60,790

$459,848
$249,319
$319,995

$291,000
$1,063,401
$462,341
$599,997

$582,000
$1,666,955
$675,363
$879,999

32




(N Includes options and share-based awards granted on February 1, 2011 in respect of 2010 performance. Please see Compensation Discussion and Analysis — Equity-Based
Incentives on page 21 for a discussion of the equity grants.

(2 The value of unexercised in-the-money options for Mr. Muhlhauser was determined using a share price of $9.70, which was the closing price of Subordinate Voting Shares on
the NYSE on December 31, 2010. For Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco, a share price of C$9.65 was used, which was the closing price of the
Subordinate Voting Shares on the TSX on December 31, 2010, converted to U.S. dollars at the average exchange rate for 2010 of $1.00 equals C$1.0298.

(3) The value included for PSUs is at 100% of target level performance.

4 Market payout values at minimum vesting include the value of RSUs only as the minimum payout value of PSUs would be 0% of target. Market payout values at target vesting
is determined using 100% of PSUs vesting and market payout values at maximum vesting is determined using 200% of PSUs vesting. Market payout values are determined
using a share price of $9.70, which was the closing price of the Subordinate Voting Shares on the NYSE on December 31, 2010, except for the share-based awards granted
on February 1, 2011 in respect of 2010 performance for which the market payout values are determined using a share price of $9.87, which was the closing price of the
Subordinate Voting Shares on the NYSE on January 31, 2011, the day before the grants.

The following table provides details of the value of option-based and share-based awards that vested during 2010 and the value of annual incentive
awards paid for 2010 performance for each NEO.

Table 19: Incentive Plan Awards — Value Vested or Earned in 2010

Non-equity Incentive

Option-based Awards — Share-based Awards — Plan Compensation —
Value Vested During Value Vested During Value Earned During
the Year the Year the Year

Name ($)(1) ($)(2) ($)(3)
Craig H. Muhlhauser $2,623,460 $6,045,767 $2,044,969
Paul Nicoletti $615,658 $1,864,678 $609,178
John Peri $662,475 $2,068,183 $599,659
Elizabeth L. DelBianco $456,690 $1,365,147 $528,271
Michael McCaughey $251,910 $941,902 $431,129
(N Amounts in this column reflect the value of options that were in-the-money on the vesting date. Options for Mr. Muhlhauser vested as follows:

Closing Price on NYSE of

Vesting Exercise Subordinate Voting
Date Price Shares on Vesting Date
Feb. 1, 2010 $ 6.05 § 10.20
Feb. 2, 2010 $ 6.05 § 10.63
Feb. 3, 2010 $ 413 § 10.45
Feb. 5, 2010 $ 6.51 § 10.02

Options for Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco vested as follows:

Closing Price on TSX of

Vesting Exercise Subordinate Voting
Date Price Shares on Vesting Date
Feb. 1,2010 C$ 710 C$ 10.77
Feb. 3, 2010 C$ 513 C$ 11.10
Feb. 5, 2010 C$ 6.51 C$ 10.71

Options for Mr. Nicoletti vested as follows:

Vesting Exercise
Date Price

Closing Price on TSX of
Subordinate Voting
Shares on Vesting Date

Aug. 3, 2010 Cc$ 6.27

Cc$ 9.27
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2 Amounts in this column reflect share-based awards that were released in 2010. Share-based awards were released for Mr. Muhlhauser based on the price of Subordinate
Voting Shares on the NYSE as follows:

Type of Award Date Price

RSUs Feb. 5,2010 $9.94
RSUs Dec. 1, 2010 $8.91
PSUs Feb. 2,2010 $10.20

Share-based awards were released for Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco based on the price of Subordinate Voting Shares on the TSX as follows:

Type of Award Date Price

RSUs Feb. 5,2010 C$10.63
RSUs Dec. 1, 2010 C$9.15
PSUs Feb. 2, 2010 C$10.77

Share-based awards were released for Mr. Nicoletti based on the price of Subordinate Voting Shares on the TSX as follows:

Type of Award Date Price
RSUs May 7,2010 C$ 9.67
RSUs Aug. 33,2010 C$ 9.53

All of the preceding C$ values were converted to U.S. dollars at the average exchange rate for 2010 of $1.00 equals C$1.0298. PSUs that vested in 2010 were paid out at
200% as a result of the Corporation's ROIC performance being equal to or greater than the highest performance of the EMS Competitors.

(3) Includes payments under the CTI made in February 2011 in respect of 2010 performance. Please see Compensation Decisions — Celestica Team Incentive Plan on page 20 .
These are the same amounts as disclosed in Table 17 under the column "Non-equity Incentive Plan Compensation — Annual Incentive Plans".

Pension Plans

The following table provides details of the amount of the Celestica contributions to the pension plans and the accumulated value as of
December 31, 2010 for each NEO.

Table 20: Defined Contribution Pension Plan

Accumulated Value Accumulated Value
at Start of Year Compensatory Non-compensatory at End of Year

Name $) $) $) $)

Craig H. Muhlhauser $128,092 $150,815 $57,649 $336,556
Paul Nicoletti() $365,240 $73,119 $64,163 $502,522
John Peri(! $603,906 $77,269 $97,026 $778,201
Elizabeth L. DelBianco(!) $303,347 $68,062 $41,130 $412,539
Michael McCaughey $81,676 $49,190 $561 $131,427
(N The difference between the Accumulated Value at Start of Year and the Accumulated Value at End of Year reported in the 2009 proxy for Messrs. Nicoletti and Peri and

Ms. DelBianco is attributable to different exchange rates used in the 2009 and 2010 proxies. The exchange rate used in the 2009 proxy was $1.00 = C$1.1412.

Mr. Muhlhauser participates in a defined contribution pension plan that qualifies as a deferred salary arrangement under section 401(k) of the
Internal Revenue Code (United States) (the "U.S. Plan"). Under the U.S. Plan, participating employees may defer 100% of their pre-tax earnings
subject to any statutory limitations. The Corporation may make contributions for the benefit of eligible employees. The U.S. Plan allows employees
to choose how their account balances are invested on their behalf within a range of investment options provided by third-party fund managers. The
Corporation contributes: (i) 3% of eligible compensation for Mr. Muhlhauser, and (ii) up to an additional 3% of eligible compensation by matching
50% of the first 6% contributed by him. The maximum contribution of the Corporation based on the Internal Revenue Code rules and the plan



formula for 2010 is $14,700. Mr. Muhlhauser also participates in a supplementary retirement plan that is also a defined contribution plan that was
implemented effective January 1, 2010. It is designed to provide benefits equal to the difference between 8% of Mr. Muhlhauser's salary and paid
incentive and the amount that Celestica would contribute to the 401(k) plan assuming he contributes the amount
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required to receive the matching 50% contribution by Celestica. A notional account is maintained for Mr. Muhlhauser and he is entitled to select
from among the investment options available in the 401(k) plan for the purpose of determining the return on his notional account.

Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco participate in the defined contribution portion of the Canadian Pension Plan. The
defined contribution portion of the Canadian Pension Plan allows employees to choose how the Corporation's contributions are invested on their
behalf within a range of investment options provided by third party fund managers. The Corporation's contribution to this plan on behalf of an NEO
is 8% of the total of salary and paid annual incentives. The 8% contribution rate was implemented effective January 1, 2010. Prior to 2010, the
contribution for each executive was based on years of service and ranged from 3.6% to 6.75%. Retirement benefits depend upon the performance
of the investment options chosen. Messrs. Nicoletti, Peri and McCaughey and Ms. DelBianco also participate in an unregistered supplementary
pension plan (the "Canadian Supplementary Plan") that is also a defined contribution plan that is designed to provide benefits equal to the
difference between the benefits determined in accordance with the formula set out in the Canadian Pension Plan and Canada Revenue Agency
maximum pension benefits. Notional accounts are maintained for each participant in the Canadian Supplementary Plan. Participants are entitled to
select from among the investment options available in the registered plan for the purpose of determining the return on their notional accounts.

Termination of Employment and Change in Control Arrangements
with Named Executive Officers

The Corporation has entered into employment agreements with certain of its NEOs in order to provide certainty to the Corporation and such NEOs
with respect to issues such as obligations of confidentiality, non-solicitation and non-competition after termination of employment, the amount of
severance to be paid in the event of termination of the NEO's employment and to provide a retention incentive in the event of a change in control
scenario.

Messrs. Muhlhauser and Nicoletti and Ms. DelBianco

The employment agreements of the above-noted individuals provide that each of them is entitled to certain severance benéefits if, during a change
in control period at the Corporation, they are terminated without cause or resign for good reason as defined in their agreements (which provision is
commonly referred to as a "double trigger" provision). A change in control period is defined in their agreements as the period (a) commencing on
the date the Corporation enters into a binding agreement for a change in control, an intention is announced by the Corporation to effect a change in
control or the Board adopts a resolution that a change in control has occurred and (b) ending three years after the completion of the change in
control or, if a change in control is not completed, one year following the commencement of the period. The amount of the severance payment for
Mr. Muhlhauser is equal to three times his annual base salary and the simple average of his annual incentive for the three prior completed financial
years of the Corporation, together with a portion of his expected annual incentive for the year based on expected financial results, prorated to the
date of termination. The amount of the severance payment for each of Mr. Nicoletti and Ms. DelBianco is equal to three times their annual base
salary and target annual incentive, together with a portion of their target annual incentive for the year prorated to the date of termination. The
agreements provide for a cash settlement to cover benefits that would otherwise be payable during the severance period, and the continuation of
contributions to their pension and retirement plans until the third anniversary following their termination. In addition, in these circumstances, (a) the
options granted to each of them vest immediately, (b) the unvested PSUs granted to each of them vest immediately at target level of perfformance
unless the terms of a PSU grant provide otherwise, or on such other more favorable terms as the Board in its discretion may provide, and (c) the
RSUs granted to each of them shall vest immediately.

Outside a change in control period, upon termination without cause or resignation for good reason as defined in their agreements, the amount of
the severance payment for Mr. Muhlhauser is equal to two times his annual base salary and the simple average of his annual incentive for the two
prior
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completed financial years of the Corporation, together with a portion of his expected annual incentive for the year based on expected financial
results, prorated to the date of termination. The amount of the severance payment for each of Mr. Nicoletti and Ms. DelBianco is equal to two
times their annual base salary and target annual incentive, together with a portion of their target annual incentive for the year prorated to the date
of termination. There is no accelerated vesting of options or PSUs. Options that would have otherwise vested and become exercisable during the
12 week period following the date of termination shall vest and become exercisable in accordance with the terms of the plan. All remaining
unvested options are cancelled. All RSUs shall vest immediately on a pro rata basis based on the ratio of (i) the number of full years of
employment completed between the date of grant and the termination of employment, to (ii) the number of years between the date of grant and the
vesting date. PSUs vest based on actual performance and on a pro rata basis based on the ratio of (i) the number of full years of employment
completed between the date of grant and the termination of employment to (ii) the number of years between the date of grant and the vesting date.
In addition, the Corporation's obligations provide for a cash settlement to cover benefits and contributions to or continuation of their pension and
retirement plans for a two-year period following termination. In the event of retirement, (a) options continue to vest and are exercisable until the
earlier of three years following retirement and the original expiry date, (b) RSUs will continue to vest on their vesting date, and (c) PSUs vest
based on actual performance on a pro rata basis based on the number of days between the date of grant and the date of retirement.

The foregoing entitlements are conferred on Messrs. Muhlhauser and Nicoletti and Ms. DelBianco in part upon their fulfillment of certain
confidentiality, non-solicitation and non-competition obligations for a period of three years following termination of employment in the case of
Mr. Muhlhauser and a period of two years following termination of employment in the case of Mr. Nicoletti and Ms. DelBianco. In the event of a
breach of such obligations, the Corporation is entitled to seek appropriate legal, equitable and other remedies, including injunctive relief.

The following tables summarize the payments to which Messrs. Muhlhauser and Nicoletti and Ms. DelBianco would have been entitled upon a
change in control, or if their employment had been terminated on December 31, 2010 as a result of a change in control, retirement or termination
without cause.

Table 21: Mr. Muhlhauser's Benefits

Cash Value of Exercisable/ Other
Portion(" Vested LTIP Benefits(? Total
Change in Control — No Termination — $15,793,445 — $15,793,445
Change in Control — Termination $7,428,913 $15,793,445 $474,190 $23,696,548
Retirement — $15,536,411 — $15,536,411
Termination without Cause $6,268,263 $7,147,076 $336,365 $13,751,704
(] Cash portion includes actual CTI payment for 2010.
2 Other benefits include group health and welfare benefits and 401 (k) contribution. There are no incremental benefits resulting from resignation or termination with cause.
Table 22: Mr. Nicoletti's Benefits
Cash Value of Exercisable/ Other

Portion(!) Vested LTIP Benefits(? Total
Change in Control — No Termination — $5,169,399 — $5,169,399
Change in Control — Termination $3,174,400 $5,169,399 $381,600 $8,725,399
Retirement — $5,027,377 — $5,027,377
Termination without Cause $2,252,800 $2,202,973 $253,960 $4,709,733
(] Cash portion includes actual CTI payment for 2010.
2 Other benefits include group health benefits and pension plan contribution. There are no incremental benefits resulting from resignation or termination with cause.
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Table 23: Ms. DelBianco's Benefits

Cash Value of Exercisable/ Other
Portion(!) Vested LTIP Benefits(? Total

Change in Control — No Termination — $4,217,185 — $4,217,185
Change in Control — Termination $2,752,800 $4,217,185 $333,800 $7,303,785
Retirement — $4,076,907 — $4,076,907
Termination without Cause $1,953,600 $1,803,734 $222,093 $3,979,427
(] Cash portion includes actual CTI payment for 2010.

2 Other benefits include group health benefits and pension plan contribution. There are no incremental benefits resulting from resignation or termination with cause.

Messrs. Peri and McCaughey

The terms of employment with the Corporation for Messrs. Peri and McCaughey are governed by the Corporation's Executive Employment
Guidelines (the "Executive Guidelines"). Upon termination without cause within two years following a change in control of the Corporation

(a "double-trigger" provision), Messrs. Peri and McCaughey are entitled to a severance payment equal to two times annual base salary and the
lower of target or actual annual incentive for the previous year, subject to adjustment for factors including length of service, together with a portion
of their annual incentive for the year prorated to the date of termination. In addition, upon a change in control (a) all unvested options granted to
Messrs. Peri and McCaughey vest on the date of change in control, (b) all unvested RSUs granted to them vest on the date of change in control,
and (c) all unvested PSUs granted to them vest on the date of change in control at target level of performance.

Under the Executive Guidelines, the pension and group benefits of Messrs. Peri and McCaughey discontinue on the date of termination.

Outside of the two-year period following a change in control, upon termination without cause, Messrs. Peri and McCaughey are entitled to
payments and benefits that are substantially similar to those provided following a termination within two years of a change in control, except that
(a) vested options may be exercised for a period of 30 days and unvested options are forfeited on the termination date, (b) RSUs shall vest
immediately on a pro rata basis based on the ratio of (i) the number of full years of employment completed between the date of grant and
termination of employment, to (ii) the number of years between the date of grant and the vesting date, and (c) PSUs vest based on actual
performance on a pro rata basis based on the ratio of (i) the number of full years of employment completed between the date of grant and the
termination of employment, to (ii) the number of years between the date of grant and the vesting date. In the event of retirement, (a) options
continue to vest and are exercisable until the earlier of three years following retirement and the original expiry date, (b) RSUs will continue to vest
on their vesting dates, and (c) PSUs vest based on actual performance and are prorated for the number of days between the date of grant and the
date of retirement.

The foregoing entitlements are conferred on Messrs. Peri and McCaughey in part upon their fulfillment of certain confidentiality, non-solicitation
and non-competition obligations for a period of two years following termination of their employment.

The following tables summarize the payments to which Messrs. Peri and McCaughey would have been entitled upon a change in control, or if their
employment had been terminated on December 31, 2010 as a result of a change in control, retirement or termination without cause.
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Table 24: Mr. Peri's Benefits

Cash Value of Exercisable/ Other
Portion(" Vested LTIP Benefits Total
Change in Control — No Termination — $4,281,782 — $4,281,782
Change in Control — Termination $2,414,059 $4,281,782 — $6,695,841
Retirement — $4,185,362 — $4,185,362
Termination without Cause $2,414,059 $1,523,616 — $3,937,675
(1 Cash portion includes actual CTI payment for 2010.
Table 25: Mr. McCaughey's Benefits
Cash Value of Exercisable/ Other
Portion(" Vested LTIP Benefits Total
Change in Control — No Termination — $2,232,951 — $2,232,951
Change in Control — Termination $1,477,907 $2,232,951 — $3,710,858
Retirement — $2,140,591 — $2,140,591
Termination without Cause $1,477,907 $754,285 — $2,232,192
(1 Cash portion includes actual CTI payment for 2010.
Securities Authorized for Issuance Under Equity Compensation Plans
Table 26: Equity Compensation Plans as at December 31, 2010
Securities Remaining
Securities to be Available for Future
Plan Cat Issued Upon Exercise Weighted-Average Issuance Under
an Category of Outstanding Exercise Price of Equity
Options, Warrants Outstanding Options, Compensation
and Rights Warrants and Rights Plans!"
#) ($) (#)
Equity Manufacturers' Services Limited 909,481 $14.26 0
Compensation Plans (MSL) (plan acquired as part of
Approved by acquisition)
Securityholders
LTIP (Options) 9,585,143 $9.35/C$11.91 N/A
LTIP (RSUs) 995,828 N/A N/A
Total(? 11,490,452 $10.00/C$11.91 15,149,788
Equity Compensation Plans Not Approved by 11,487,684 N/A N/A
Securityholders
Total: 22,978,136 N/A 15,149,788
Q) Excluding securities that may be issued upon exercise of outstanding options, warrants and rights.
2 The total number of securities to be issued under all equity compensation plans approved by shareholders represent 5.36% of the total number of outstanding shares

(MSL — 0.42%; LTIP (Options) — 4.48%; and LTIP (RSUs) — 0.46%).

The LTIP is the only securities-based compensation plan providing for the issuance of securities from treasury under which grants have been
made and continue to be made by the Corporation since the company was listed on the TSX. Under the LTIP, the Board of Directors may in its
discretion from time to time grant stock options, performance shares, PSUs and stock appreciation rights ("SARs") to employees and consultants
of the Corporation and affiliated entities.
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Up to 29,000,000 Subordinate Voting Shares may be issued from treasury pursuant to the LTIP. The number of Subordinate Voting Shares that
may be issued from treasury under the LTIP to directors is limited to 2,000,000; however, the Corporation has decided that no more option grants
under the LTIP will be made to directors. Under the LTIP, as of February 22, 2011, 5,030,063 Subordinate Voting Shares have been issued from
treasury and 8,995,267 Subordinate Voting Shares are issuable under outstanding options. Also as of February 22, 2011, 23,969,937 Subordinate
Voting Shares are reserved for issuance from treasury under the LTIP. In addition, the Corporation may satisfy obligations under the LTIP by
acquiring Subordinate Voting Shares in the market.

The Corporation currently has a "gross overhang" of 11.1%. "Gross overhang" refers to the total number of shares reserved for issuance under
equity plans at any given time relative to the total number of shares outstanding, including shares reserved for outstanding options and RSUs. The
Corporation's "net overhang" (i.e. the total number of shares that have been reserved to satisfy outstanding equity grants to employees relative to
the total number of shares outstanding) is 5%.

The LTIP limits the number of Subordinate Voting Shares that may be (a) reserved for issuance to insiders (as defined under TSX rules for this
purpose), and (b) issued within a one-year period to insiders pursuant to options or rights granted pursuant to the LTIP, together with Subordinate
Voting Shares reserved for issuance under any other employee-related plan of the Corporation or options for services granted by the Corporation,
in each case to 10% of the aggregate issued and outstanding Subordinate Voting Shares and Multiple Voting Shares of the Corporation. The LTIP
also limits the number of Subordinate Voting Shares which may be reserved for issuance to any one participant pursuant to options or SARs
granted pursuant to the LTIP, together with Subordinate Voting Shares reserved for issuance under any other employee-related plan of the
Corporation or options for services granted by the Corporation, to 5% of the aggregate issued and outstanding Subordinate Voting Shares and
Multiple Voting Shares. The number of grants awarded under the LTIP in any given year cannot exceed 1.2% of the average aggregate number of
Subordinate Voting Shares and Multiple Voting Shares outstanding during that period.

Options issued under the LTIP may be exercised during a period determined in the LTIP, which may not exceed ten years. The LTIP also provides
that, unless otherwise determined by the Board of Directors, options will terminate within specified time periods following the termination of
employment of an eligible participant with the Corporation or affiliated entities. The exercise price for options issued under the LTIP is the closing
price for Subordinate Voting Shares on the day prior to the grant. The TSX closing price is used for Canadian employees and the NYSE closing
price is used for all other employees. The exercise of options may be subject to vesting conditions, including specific time schedules for vesting
and performance-based conditions such as share price and financial results. The grant of options to, or exercise of options by, an eligible
participant may also be subject to certain share ownership requirements. The LTIP also provides that the Corporation may, at its discretion, make
loans or provide guarantees for loans to assist participants to purchase Subordinate Voting Shares upon the exercise of options or to assist
participants to pay any income tax exigible upon exercise of options provided that in no event shall any such loan be outstanding for more than

10 years from the date of the option grant. The Corporation has no such loans or guarantees outstanding.

Under the LTIP, eligible participants may be granted SARs, a right to receive a cash amount equal to the difference between the market price of
the Subordinate Voting Shares at the time of the grant and the market price of such shares at the time of exercise of the SAR. The market price
used for this purpose is the closing price for Subordinate Voting Shares on the day prior to the grant. The TSX closing price is used for Canadian
employees and the NYSE closing price is used for all other employees. Such amounts may also be payable by the issuance of Subordinate Voting
Shares. The exercise of SARs may also be subject to conditions similar to those which may be imposed on the exercise of stock options.

Under the LTIP, eligible participants may be allocated performance units in the form of PSUs or RSUs, which represent the right to receive an
equivalent number of Subordinate Voting Shares at a specified release date. The issuance of such shares may be subject to vesting requirements
similar to those described above with respect to the exercisability of options and SARs, including such time or performance-based conditions as
may be
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determined by the Board of Directors in its discretion. The number of Subordinate Voting Shares which may be issued to any one person pursuant
to the performance unit program shall not exceed 1% of the aggregate issued and outstanding Subordinate Voting Shares and Multiple
Voting Shares.

The interests of any participant under the LTIP or in any option, SAR or performance unit are not transferable, subject to limited exceptions.

The following types of amendments to the LTIP or the entitlements granted under it require the approval of the holders of the voting securities by a
majority of votes cast by shareholders present or represented by proxy at a meeting:

(@)
(b)

(©)
(@)

0

increasing the maximum number of Subordinate Voting Shares that may be issued under the LTIP;

reducing the exercise price of an outstanding option (including cancelling and, in conjunction therewith, regranting an option at a
reduced exercise price);

extending the term of any outstanding option or SAR;

expanding the rights of participants to assign or transfer an option, SAR or performance unit beyond that currently contemplated by
the LTIP;

amending the LTIP to provide for other types of security-based compensation through equity issuance;
permitting an option to have a term of more than 10 years from the grant date;
increasing or deleting the percentage limit on Subordinate Voting Shares issuable or issued to insiders under the LTIP;

increasing or deleting the percentage limit on Subordinate Voting Shares reserved for issuance to any one person under the LTIP
(being 5% of the Corporation's total issued and outstanding Subordinate Voting Shares and Multiple Voting Shares);

adding to the categories of participants who may be eligible to participate in the LTIP; and

amending the amendment provision,

subject to the application of the anti-dilution or re-organization provisions of the LTIP.

The Board may approve amendments to the LTIP or the entitlements granted under it without shareholder approval, other than those specified
above as requiring approval of the shareholders, including, without limitation:

(@)
()

(©)

clerical changes (such as a change to correct an inconsistency or omission or a change to update an administrative provision);

a change to the termination provisions for the LTIP or for an option as long as the change does not permit the Corporation to grant an
option with a termination date of more than 10 years from the date of grant or extend an outstanding option's termination date beyond
such date; and

a change deemed necessary or desirable to comply with applicable law or regulatory requirements.

The CSUP provides for the issuance of RSUs and PSUs in the same manner as provided in the LTIP, except that the Corporation may not issue
shares from treasury to satisfy its obligations under the CSUP and there is no limit on the Subordinate Voting Shares that may be issued under the
terms of the CSUP. The issuance of RSUs and PSUs may be subject to vesting requirements, including any time-based conditions established by
the Board of Directors at its discretion. The vesting of PSUs also requires the achievement of specified performance-based conditions as
determined by the Compensation Committee and approved by the Board of Directors.

NORMAL COURSE ISSUER BID

In July 2010, the Corporation received approval from the TSX to launch a normal course issuer bid (the "NCIB"). Under the NCIB, the Corporation
may repurchase on the open market, at its discretion until the earlier of August 2, 2011 or the completion of purchases under the NCIB, up to
17,955,647 Subordinate Voting Shares, representing approximately 9% of the outstanding Subordinated Voting Shares and 10% of the "public
float" of those shares (within the meaning of the rules of the TSX), subject to the normal terms and limitations of such bids. Under the TSX rules,
daily purchases are
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limited to 175,908 Subordinate Voting Shares, other than block purchase exceptions. The actual number and timing of any share purchases will be
determined by management, subject to applicable law and the rules of the TSX. In accordance with the TSX rules, the maximum number of
Subordinated Voting Shares that may be repurchased for cancellation under the NCIB will be reduced by the number of Subordinated Voting
Shares purchased for employee equity-based incentive programs.

The Corporation has and will continue to make purchases through the facilities of the NYSE and the TSX, or such other permitted means
(including through other published markets), at prevailing market prices or as otherwise permitted. The share repurchase program is being funded
with existing cash resources and the Corporation will cancel any shares repurchased under the NCIB.

Security holders may obtain a copy of the NCIB application to the TSX, without charge, by contacting Celestica Investor Relations at
clsir@celestica.com.

INDEBTEDNESS OF DIRECTORS AND OFFICERS

As at February 22, 2011, no current or former executive officers or members of the Board of the Corporation or its subsidiaries and none of their
respective associates were indebted to the Corporation or any of its subsidiaries (or had indebtedness that was the subject of a guarantee, support
agreement, letter of credit or similar arrangement or understanding provided by the Corporation or any of its subsidiaries) in connection with the
purchase of Subordinate Voting Shares or in connection with any other transaction.

DIRECTORS' AND OFFICERS' INDEMNIFICATION AND LIABILITY INSURANCE

The Corporation and certain of its subsidiaries have entered into indemnification agreements with certain of the directors and officers of the
Corporation and its subsidiaries. These agreements generally provide that the Corporation or the subsidiary of the Corporation which is a party to
the agreement, as applicable, will indemnify the director or officer in question (including his or her heirs and legal representatives) against all costs,
charges and expenses incurred by him or her in respect of any civil, criminal, administrative, investigative or other proceeding in which the
individual is involved by reason of being or having been a director or officer of the Corporation or a subsidiary thereof, provided that he or she has
acted honestly and in good faith with a view to the best interests of the Corporation or a subsidiary thereof.

In 2009, the Corporation changed to a stand-alone directors' and officers' insurance policy from the previous umbrella policy shared by all Onex
group companies. This stand-alone policy, which was renewed on December 1, 2010 for a twelve-month period, provides for aggregate coverage of
$80 million. The policy protects directors and officers against liability incurred by them while acting in their capacities as directors and officers of
the Corporation and its subsidiaries. Included in the $80 million of aggregate coverage is coverage dedicated solely to individual directors and
officers. The Corporation's cost for this policy is approximately $1.2 million annually. Limits available under the policy are in excess of a self-
retention or deductible of $1 million for each loss or claim depending on the type of claim.
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MANAGEMENT SERVICES AGREEMENT

On January 1, 2009, the Corporation and Onex entered into a Services Agreement for the services of Mr. Schwartz as a director of the
Corporation, subject to his election at the Meeting. The term of the Services Agreement is for one year and shall automatically renew for
successive one-year terms unless either the Corporation or Onex provide notice of intent not to renew. Onex receives compensation under the
Services Agreement in an amount equal to $200,000 per year, payable in equal quarterly instalments in arrears in DSUs. The number of DSUs is
determined using the closing price of the Subordinate Voting Shares on the NYSE on the last day of the fiscal quarter in respect of which the
instalment is to be paid.

STATEMENT OF CORPORATE GOVERNANCE PRACTICES

National Instrument 58-101 — Disclosure of Corporate Governance Practices (the "Instrument", together with National Policy 58-201 — Corporate
Governance Guidelines, the "CSA Governance Requirements") of the Canadian Securities Regulators (the "CSA") requires the Corporation to
disclose, on an annual basis, its corporate governance practices with reference to a specific form set out in the Instrument. The TSX requires the
Corporation to comply with the Instrument. The disclosure set out in tabular form in Schedule A reflects the CSA Governance Requirements.

At the Corporation, we remain committed to the highest standards of corporate governance in all aspects of our decision-making processes. The
Board of Directors has put into place systems and procedures that support independent, thoughtful and informed decisions. As governance
regulation has evolved over the past several years, the Corporation has adapted its practices to reflect changing standards. Today, the Corporation
meets and often exceeds the corporate governance-related legal requirements in Canada and the United States and also follows the best practices
recommended by securities regulators. The Corporation is listed on the NYSE and, although we are not required to comply with all of the NYSE
corporate governance requirements to which we would be subject if we were a U.S. corporation, our governance practices differ significantly in only
one respect from those required of U.S. domestic issuers. Unlike under NYSE rules, there is no requirement in Canada for shareholder approval of
compensation arrangements involving share purchases in the open market. The Corporation complies with the TSX rules. The TSX rules require
shareholder approval of new share compensation arrangements involving issuances of shares and that shareholders approve the amendments to
such arrangements in accordance with the amendment provisions in the arrangements.

OTHER MATTERS

Management knows of no matters to come before the Meeting other than the matters referred to in the Notice of Meeting. However, if any other
matters which are not now known to management should properly come before the Meeting, the proxy will be voted upon such matters in
accordance with the best judgment of the person voting the proxy.

REQUESTS FOR DOCUMENTS

The Corporation's financial information is contained in its comparative financial statements and management's discussion and analysis for the
fiscal year ended December 31, 2010. In accordance with National Instrument 52-110 — Audit Committees, shareholders may obtain further
information regarding the Corporation's Audit Committee in Part |, Item 6C on page 90 and Part II, Item 16A on page 107 of the Corporation's 2010
Annual Information Form prepared on Form 20-F under the United States Securities Exchange Act of 1934, as amended. Additional information
about the Corporation is available on SEDAR at www.sedar.com.
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The Corporation will provide to any person, upon request to the Secretary of the Corporation, the following documents, all of which are available on
our website at www.celestica.com:

(@)

one copy of the latest annual information form, together with one copy of any document, or the pertinent pages of any document,
incorporated therein by reference;

one copy of the comparative financial statements of the Corporation for the year ended December 31, 2010, together with the
accompanying report of the auditor and management's discussion and analysis, and one copy of any interim financial statements of
the Corporation, together with management's discussion and analysis, subsequent thereto;

the Corporation's management information circular for its last annual meeting of shareholders;

the Statement of Corporate Governance Practices;

the Business Conduct Governance Policy;

the Finance Code of Professional Business Conduct;

the Audit Committee mandate;

the Nominating and Corporate Governance Committee mandate; and

the Compensation Committee mandate.

CERTIFICATE

The contents of this Circular and the sending thereof to the shareholders of the Corporation have been approved by the Board of Directors.

Toronto, Ontario, March 9, 2011.

By Order of the Board of Directors

Elizabeth L. DelBianco
Executive Vice President, Chief Legal and
Administrative Officer and Corporate Secretary
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SCHEDULE A

STATEMENT OF CORPORATE GOVERNANCE PRACTICES

The Corporation's corporate governance disclosure required by National Instrument 58-101 — Disclosure of Corporate Governance Practices is set
out below.

Board of Directors

Director Independence

A majority of our directors are independent. Independence has been determined in the case of each director on the basis of whether that director
has a direct or indirect material relationship (defined in accordance with National Instrument 58-101 as a relationship which could, in the view of
the Board of Directors (the "Board"), be reasonably expected to interfere with the exercise of the director's independent judgment (other than as a
director of the Corporation)) with the Corporation, any of the Corporation's subsidiaries or with Onex Corporation ("Onex") (which holds
approximately 71% of the voting rights attaching to shares of the Corporation).

Mr. Etherington is a director of Onex, but he is not an employee or executive officer of Onex. Furthermore, in the view of the Board,
Mr. Etherington does not have any material relationships that would reasonably be expected to interfere with the exercise of his independent
judgment in relation to the Corporation. Accordingly, under the rules of the Canadian Securities Administrators, he is considered independent.

The following chart details the Board's determination with respect to the independence status of each director:

Table of Directors' Relationships to the Corporation

Name Independent Not Independent Reason not Independent

Robert L. Crandall X

Dan DiMaggio X

William A. Etherington X

Laurette Koellner X

Craig A. Muhlhauser X President and CEO of Celestica
Eamon J. Ryan X

Gerald W. Schwartz X Chairman and CEO of Onex

Directors' Memberships on the Boards of Other Public Companies

The following chart lists the other public companies on which the Corporation's directors serve:

Director Public Corporation Boards on which the Director Serves
Robert L. Crandall None
Dan DiMaggio None
William A. Etherington Onex Corporation, Nordion Inc. and SS&C Techologies Inc.
Laurette Koellner AIG Corporation and Sara Lee Corporation
Craig A. Muhlhauser None
Eamon J. Ryan None
Gerald W. Schwartz Onex, Indigo Books & Music Inc. and honorary director of the Bank of Nova Scotia
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Meetings of Independent Directors

The independent directors meet separately as part of every Board meeting, unless the meeting is a telephone meeting outside the regular Board
schedule. Mr. Crandall, the Chairman of the Board, presides at all such meetings. From the beginning of 2010 to February 22, 2011, the
independent directors met five times in these in camera sessions.

Independent Chairman

Mr. Crandall is the Chairman of the Board and is an independent director. In this capacity, Mr. Crandall is responsible for the effective functioning
of the Board. As part of his duties, he establishes procedures to govern the Board's work and ensure the Board's full discharge of its duties. A
complete position description for the Chairman is posted in the "Who We Are"/"Corporate Governance" section of our website at
www.celestica.com. Celestica shareholders and other interested parties may communicate directly to the Chairman any concerns that they may
have regarding the Corporation. See the contact information under How Can | Contact the Independent Directors and Non-Executive Chairman?
on page 3 of this Circular.

Attendance Record

For a complete record of our directors' attendance at Board meetings and at meetings of those Committees of which they are members, see the
Attendance of Directors at Board and Committee Meetings on page 15 of this Circular.
Board Mandate

The mandate of the Board is attached to this Circular as Schedule B and is posted on our website at www.celestica.com. See "Who We
Are"/"Corporate Governance".

Under the mandate, the Board has explicitly assumed stewardship responsibility for the Corporation.
Position Descriptions

Position Descriptions of the Chairman of the Board and Committee Chairs

The Board has approved position descriptions for the Chairman of the Board and the Chairman of each Committee of the Board.

These position descriptions are posted on our website at www.celestica.com. See "Who We Are"/"Corporate Governance". The Chairman of the
Board and of each Committee is available to respond to questions from shareholders at the Corporation's annual meeting.

Position Description of the Chief Executive Officer

The Board has developed a written position description for the CEO. The CEO has full responsibility for the day-to-day operation of the
Corporation's business in accordance with the Corporation's strategic plan. The CEO must develop and implement processes that will ensure the
achievement of the Corporation's financial and operating goals. The complete position description of the CEO is posted on our website at
www.celestica.com. See "Who We Are"/"Corporate Governance".
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Orientation and Continuing Education

Orientation for New Directors

The Corporation's orientation program helps new directors contribute effectively to the work of the Board as soon as possible. As part of this
program, new directors receive written materials on the Corporation's structure, organization, current priorities and issues that have been
considered by the Board and each of its Committees. New directors also attend meetings with the Chairman and key executives and receive
presentations from senior management on all aspects of the Corporation's business. Through this orientation program, new directors have the
opportunity to become familiar with the operations and culture of the organization and the role played by the Board in that context.

Ongoing Director Development and Education

Through the Board's continuing education program, directors are provided with information about the Corporation's business and industry.
Specifically, directors are provided with:

+ detailed information packages in advance of each Board and Committee meeting;

» regular updates between meetings of the Board with respect to issues that affect the business of the Corporation; and

+ full access to the senior management and employees of the Corporation.

Directors also participate in setting the agendas for Board and Committee meetings and in annual strategic planning sessions.

The Board's continuing education program also includes management presentations, analyst reports and regular business updates from the CEO.
In addition, the Corporation provides each director with a membership in the National Association of Corporate Directors to keep them up to date
on the role of an effective Board member and help them stay in touch with issues of common interest to all directors.

During 2010, directors attended educational presentations and were provided with educational materials related to the following topics:
» executive compensation trends;

» proposed changes to compensation practices and disclosure requirements in Canada and the U.S.;

* succession management best-practices;

» developments in corporate governance;

* International Financial Reporting Standards implementation;

» financial disclosure practices and recommendations; and

* accounting rules and practices.
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Director Skills Matrix

The directors of the Corporation possess the functional competencies as indicated in the table below:

Robert L. Dan William A. Laurette Craig Eamon J. Gerald W.
Crandall DiMaggio Etherington Koellner Muhlhauser Ryan Schwartz
Finance & Treasury X X X X X
Financial Literacy X X X X X X X
Operations (supply chain X X
management &
manufacturing)
IT & Business Transformation X X X X X
Marketing & Sales X X X X X
HR & People Development X X X X
Services X X X
Strategy Deployment X X X X X X X
Aerospace & Defense X X
Communications & Enterprise X X
Consumer X X
Europe &/or Asia Business X X X X

Development

Ethical Business Conduct

Code of Business Conduct and Ethics and Promotion of Ethical Conduct
The Corporation's Business Conduct Governance Policy (the "Policy") applies to all the Corporation's directors, officers and employees. In
addition, the Corporation's CEO, senior finance officers and all personnel in the finance area are subject to the Corporation's Finance Code of
Professional Business Conduct.
Both of these codes may be obtained on the Corporation's website at www.celestica.com. See "Who We Are"/"Corporate Governance".
The Board reviews the Policy and the process for administering the Policy on an annual basis. Management provides regular reports to the Board
with respect to compliance with the Policy.
All employees above a designated level are required to certify compliance with the Policy annually. In 2007 we also began an on-line training
program for the Policy. The Policy requires ethical behavior from employees and encourages employees to report breaches of the Policy to their
manager. From the time that the Corporation was established as a separate public company, it has provided a mechanism whereby employees
could report unethical behavior on an anonymous basis. In 2004, the Corporation launched the Celestica Ethics Hotline which provides another
method for employees in every jurisdiction in the world to report unethical conduct, on an anonymous basis if they so choose.
As part of the written mandate of the Board, the Board has adopted as a minimum standard that directors must demonstrate integrity and high
ethical standards. The mandate also requires the Board, to the extent feasible, to satisfy itself as to the integrity of the Corporation's CEO and
other executive officers and that the CEO and other executive officers create a culture of integrity throughout the organization.
The Corporation's Corporate Values, which were created at the Corporation's inception, underpin the Corporation's commitment to strong business
ethics. A copy of the Corporate Values may be obtained on the Corporation's website at www.celestica.com. See "Who We Are"/"Corporate
Governance".
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Material Interests in Transactions

The Corporation has no contracts or other arrangements in place in which any of its directors or officers has a material interest and does not
anticipate entering into any such arrangement. If any such arrangement were to arise, it would first be considered by the Audit Committee and
then would be subject to the approval of the Board (in each case, without the participation of the director who would have the material interest
in question).

Audit Committee

The Board has a fully independent Audit Committee (currently comprised of Robert Crandall (Chairman), Dan DiMaggio, William Etherington,
Laurette Koellner and Eamon Ryan). Shareholders may obtain further information regarding the Corporation's Audit Committee in Part I, Item 6C
on page 90 and Part I, Item 16A on page 107 of the Corporation's 2010 Annual Information Form and may review the Audit Committee's mandate
on our website at www.celestica.com. See "Who We Are"/"Corporate Governance".

Members of the Audit Committee may not serve on more than three audit committees of public companies, including that of the Corporation.

The Audit Committee and its Chairman are appointed annually by the Board. As part of each meeting, Committee members meet with the
external auditor and with each other without any member of management present. The Audit Committee has the authority to retain and
compensate any consultants and advisors it considers necessary to fulfill its mandate.

Nomination of Directors

Director Nomination Process
Recognizing that new directors may be required from time to time, the Governance Committee maintains a matrix of the competencies and skills
each existing director possesses for the purpose of identifying any gaps and determining the skill set of a potential director that it believes would
best suit the Corporation. This has helped the Governance Committee develop profiles of individuals whose background and skills would
complement those of the existing directors. In 2010, an executive search firm was retained to help identify potential directors with the desired
skills and background.

Independence and Powers of the Nominating and Corporate Governance Committee
The Governance Committee is a fully independent committee of the Board and is currently comprised of Robert Crandall (Chairman), Dan
DiMaggio, William Etherington, Laurette Koellner and Eamon Ryan.
The mandate of the Governance Committee is posted on our website at www.celestica.com. See "Who We Are"/"Corporate Governance".
The Governance Committee is responsible for developing and recommending governance guidelines for the Corporation (and recommending
changes to those guidelines), identifying individuals qualified to become members of the Board, and recommending director nominees to be put
before the shareholders at each annual meeting.
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Election of Directors

On October 26, 2006, the Board adopted a policy that requires in an uncontested election of directors that shareholders will be able to vote in
favour of, or to withhold from voting, separately for each director nominee. If, with respect to any particular nominee, other than the controlling
shareholder or a representative of the controlling shareholder, the number of shares withheld from voting by shareholders other than the
controlling shareholder and its associates exceeds the number of shares that are voted in favour of the nominee, then the Board will determine,
and in so doing will give due weight to the rights of the controlling shareholder, whether to require the nominee to resign from the Board. If the
Board determines that such a nominee should resign, the nominee will resign and the Board will accept the resignation. It is expected that such a
determination by the Board will be made, and announced, within 90 days after the applicable shareholders' meeting. Subject to any corporate law
restrictions, the Board may leave any resultant vacancy unfilled until the next annual shareholders' meeting or it may fill the vacancy through the
appointment of a new director whom the Board considers would merit the confidence of the shareholders or it may call a special meeting of
shareholders at which there will be presented a management slate to fill the vacant position or positions.

Compensation

Determination of Directors' and Officers' Compensation
In setting the compensation of the Corporation's officers, the Compensation Committee targets a median level of compensation for each

component of the officer's compensation package (base salary, annual incentives, mid-term and long-term incentives and benefits) compared to
a group of companies in closely-related industries. For more detail on the philosophy and approach adopted by the Compensation Committee,
see the Compensation Discussion and Analysis on page 17 of this Circular.
Director compensation is set by the Board on the recommendation of the Compensation Committee and in accordance with director
compensation guidelines established by the Governance Committee. The Compensation Committee retains an independent compensation
consultant to provide it with market advice. The Board is of the opinion that the remuneration paid to directors is appropriate in light of the time
commitment and risks and responsibilities involved.

Independence and Powers of the Compensation Committee
The Board has a fully independent Compensation Committee (currently comprised of William Etherington (Chairman), Robert Crandall, Dan
DiMaggio, Laurette Koellner and Eamon Ryan). The Compensation Committee and its Chairman are appointed annually by the Board. As part of
each meeting, the Compensation Committee members meet without any member of management present. The Compensation Committee has
the authority to retain and compensate any consultants and advisors it considers necessary.
The Compensation Committee's responsibilities include approving the compensation of the CEO, and approving non-CEO compensation,
incentive-based plans and equity-based plans.
The full mandate of the Compensation Committee is posted on our website at www.celestica.com. See "Investor Relations"/"Corporate
Governance".

External Advisors Regarding Director and Executive Compensation
The Compensation Committee has retained Towers Watson as its independent compensation consultant to assist in the discharge of its
mandate. For a description of Towers Watson's role and mandate, please see Compensation Discussion and Analysis — Independent Advice on
page 17.
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Other Board Committees

Executive Committee
The Board currently has a fully independent Executive Committee, comprised of Robert Crandall (Chairman) and William Etherington.
The purpose of the Executive Committee is to provide a degree of flexibility and ability to respond to time-sensitive matters where it is
impractical to call a meeting of the full Board. The Executive Committee reviews such matters and makes such recommendations thereon to the
Board as it considers appropriate, including matters designated by the Board as requiring Executive Committee review. Members of the
Executive Committee also meet approximately once a month on an informal basis to review and stay informed about current business issues.
The Board is briefed on these issues at their regularly scheduled meetings or, if the matter is material, between regularly scheduled meetings.
The mandate of the Executive Committee is posted on our website at www.celestica.com. See "Who We Are"/"Corporate Governance".
All decisions of the Executive Committee are submitted to the Board for approval or ratification.
Assessments

Assessments of the Board and its Directors

The Mandate of the Board requires the Board to evaluate and review its performance, its Committees and its directors. The scope, focus and
requirements of the evaluation and review will vary from year to year. The Board has retained an external advisor to assist in these evaluations.
The evaluation process for a given year may involve all or any of: a careful examination of individual directors, Committees and the Board, and of
the Board's role, objectives, and relationship with management, and peer review by the directors. The results of the evaluation, and feedback on
the evaluation process itself, are integrated into the next year's Board evaluation cycle.

Succession Planning

In accordance with its mandate, the Compensation Committee oversees succession planning for the CEO, the other NEOs, all other positions
that report to the CEO and any other positions deemed by the CEO to be "mission critical". Mr. Muhlhauser and Ms. DelBianco solicit input from
the Compensation Committee members with respect to such succession planning at regularly defined intervals and interface with the
Compensation Committee at specified points throughout the year on this topic. Each July, the Compensation Committee conducts a formal, in-
depth review of each of the succession plans with Mr. Muhlhauser and Ms. DelBianco in order to satisfy itself that the succession plans meet
the needs of the Corporation. In 2010, the Corporation engaged an external consultant to provide the Corporation with best practices in
succession planning management for senior executives. The consultant also conducted assessments of certain senior executives to ensure that
appropriate succession and development plans in place meet the needs of the Corporation. Progress reports are provided by Mr. Muhlauser and
Ms. DelBianco at each Compensation Committee meeting throughout the year according to the scheduled process.
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SCHEDULE B

1.
1.1

2.

2.2

23

24

2.5

3.
3.1

BOARD OF DIRECTORS MANDATE

MANDATE

In adopting this mandate,

(a) the Board acknowledges that the mandate prescribed for it by the Business Corporations Act (Ontario) (the "OBCA") is to supervise
the management of the business and affairs of Celestica Inc. ("Celestica") and that this mandate includes responsibility for
stewardship of Celestica; and

(b) the Board explicitly assumes responsibility for the stewardship of Celestica, as contemplated by applicable regulatory and stock
exchange policies.

BOARD MEMBERSHIP

Number of Members — The Board shall consist of such number of Directors as the Board may determine from time to time, provided that
such number shall be within the minimum and maximum number of Directors set out in Celestica's articles.

Independence of Members — The Board shall be comprised of Directors such that the Board complies with all independence requirements
under corporate and securities laws and all stock exchange requirements applicable to it.

Election and Appointment of Directors — Directors shall be elected by the shareholders annually for a one year term, provided that if
Directors are not elected at any annual meeting, the incumbent Directors continue in office until their successors are elected.

Vacancy — The Board may appoint a member to fill a vacancy, which occurs in the Board between annual elections of directors to the
extent permitted by the OBCA.

Removal of Members

(a) Any Director may be removed from office by an ordinary resolution of the shareholders.

(b) A Director shall submit his or her resignation to the corporation (which resignation may or may not be accepted) if that Director
changes his or her principal occupation.

EXPECTATIONS OF DIRECTORS

Minimum Standards for Directors — Directors and the Board as a whole are expected to meet the following minimum standards:

(a) demonstrate integrity and high ethical standards;

(b) have career experience and expertise relevant to Celestica's business purpose, financial responsibilities and risk profile
(and Celestica shall disclose each Director's career experience and qualifications in every proxy circular delivered in connection with
a meeting at which Directors are to be elected);

(c)  have a proven understanding of fiduciary duty;

(d)  have the ability to read and understand financial statements;

(e) demonstrate well-developed listening, communicating and influencing skills so that individual Directors can actively participate in
Board discussions and debate; and

(f) devote time to serve effectively as a Director by not over-committing to other corporate and not-for-profit boards.
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3.2

3.3

3.4

5.2

5.3

5.4

5.5

5.6

Attendance at Meetings

(a) Every Director shall prepare for and attend (absent extenuating circumstances) all scheduled meetings of the Board and meetings of
committees of the Board on which the Director serves.

(b) It may be necessary to hold Board meetings by phone from time to time. Although participation in person when meetings are
scheduled to be held in person is strongly encouraged, when circumstances prevent a Director from attending a scheduled meeting
in person, that Director shall make every effort to participate in the meeting by phone.

Preparation for Meetings — Directors will need to set aside adequate time to read and absorb the materials provided to them in advance of
any meeting of the Board and any meeting of committees on which the Director serves. Preparation time will vary according to the
complexity of the materials.

Participation in Meetings — Directors will be expected to participate fully and frankly in the deliberations and discussions of the Board and
its committees. They must apply informed and reasoned judgment to each issue that arises and express opinions, ask further questions
and make recommendations that they think are necessary or desirable. The Director acts directly, not by proxy, either in person or
sometimes by written resolution. Each Director has an equal say with each of the other Directors.

BOARD CHAIR

Board to Appoint Chair — The Board shall appoint the Chair from the members of the Board. The Chair shall be an independent Director.

Chair to be Appointed Annually — The designation of its Chair shall take place annually at the first meeting of the Board after a meeting of
the members at which Directors are elected, provided that if the designation of Chair is not so made, the Director who is then serving as
Chair shall continue as Chair until his or her successor is appointed.

MEETINGS OF THE BOARD

Quorum — A quorum of the Board shall be a majority of its members.

Secretary — The Chair shall designate from time to time a person who may, but need not, be a member of the Board, to be Secretary of
the Board.

Time and Place of Meetings — The time and place of the meetings of the Board and the calling of meetings and the procedure in all things
at such meetings shall be determined by the Board.

Right to Vote — Each member of the Board shall have the right to vote on matters that come before the Board.

Invitees — The Board may invite Directors, officers and employees of Celestica or any other person to attend meetings of the Board to
assist in the discussion and examination of the matters under consideration by the Board.

In Camera Sessions — At each meeting of the Board, the independent Directors shall meet without any member of management being
present (including any Director who is a member of management).

OUTSIDE ADVISORS

Retaining and Compensating Advisors — Each Director shall have the authority to retain external advisors with the approval of the Chair of
the Board's Corporate Governance Committee. Fees and expenses relating to the retention of such advisors shall be pre-approved by the
Chair of the Corporate Governance Committee and paid by the Company.
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7.
7.1

8.
8.1

8.2

REMUNERATION OF BOARD MEMBERS

Members of the Board and the Chair shall receive such remuneration for their service on the Board as the Board may determine from time
to time.

DUTIES AND RESPONSIBILITIES OF THE BOARD

Specific Aspects of Stewardship Function — In adopting this mandate, the Board hereby explicitly assumes responsibility for the
stewardship of the corporation including for the matters set out below:

@)

(b)

(k)
U]

(@)

to the extent feasible, satisfying itself as to the integrity of the corporation's chief executive officer and other executive officers and
that the chief executive officer and other executive officers create a culture of integrity throughout the organization;

adopting a strategic planning process and:

(i) approving, on at least an annual basis, a strategic plan which takes into account, among other things, the opportunities and
risks of the business and monitoring of progress against strategic and business goals;

(i) conducting an annual review of human, technological and capital resources required to implement Celestica's growth strategy
and the regulatory, cultural or governmental constraints on Celestica's business;

(i) monitoring the execution of Celestica's strategy and the achievement of its stated objectives;
(iv)  reviewing at every board meeting, recent developments (if any) that may impact Celestica's growth strategy; and

(v) evaluate management's analysis of the strategies of competitors;

the identification of the principal risks of the corporation's business and ensuring the implementation of appropriate systems to
manage these risks;

succession planning, including appointing, training, goal setting compensation, evaluation and monitoring senior management;
financial reporting and regulatory compliance;

a communications policy for the corporation;

the corporation's internal control and management information systems;

management of capital;

review and approval of material transactions;

developing the corporation's approach to corporate governance, including developing a set of corporate governance principles and
guidelines that are specifically applicable to the corporation;

establishing measures for receiving feedback from securityholders;

board operations and evaluation of board and individual director effectiveness.

Corporate Governance Matters

The Board shall review and approve, if appropriate, corporate governance guidelines recommended to it by the Nominating and
Corporate Governance Committee and which comply with all applicable legal and stock exchange listing requirements and with such
recommendations of relevant securities regulatory authorities and stock exchanges as the Board may consider appropriate.

The Board shall review the disclosure about Celestica's governance practices in any document before it is delivered to Celestica's
shareholders or filed with securities regulators or stock exchanges.
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8.3

8.4

8.5

8.6

8.7

8.8

Nomination and Appointment of Directors

(a) The Board shall adopt selection criteria to be used by the Nominating and Corporate Governance Committee in selecting candidates
for nomination to the Board and shall require the Nominating and Corporate Governance Committee to make recommendations to it
with respect to such selection criteria.

(b) The Board shall nominate individuals for election as directors by the shareholders and shall require the Nominating and Corporate
Governance Committee to make recommendations to it with respect to such nominations.

(c) The Board shall fill such vacancies on the Board as it is permitted by law to fill and shall require the Nominating and Corporate
Governance Committee to make recommendations to it with respect to such vacancies.

(d) The Board shall consider recommendations made to it by the Nominating and Corporate Governance Committee with respect to the
size and composition of the Board.

Specific Authorization — The Board shall authorize each of the Executive Committee and the Chief Executive Officer to enter into
commitments on behalf of Celestica subject to certain limits and shall review such authorizations at least annually and shall require the
Nominating the Corporate Governance Committee to make recommendations to it with respect to such authorizations and limits.

Significant Decisions — The Board shall require management to obtain its approval for all significant decisions, including major financings,
acquisitions, dispositions, budgets and capital expenditures.

Information Flow from Management — The Board shall require management to keep it aware of the Corporation's performance and events
affecting the Corporation's business, including opportunities in the marketplace and adverse or positive developments.

Corporate Objectives — The Board shall approve specific financial and business objectives, which will be used as a basis for measuring
the performance of the Chief Executive Officer.

Establishment of Committees

(a) The Board shall establish and maintain the following committees of the Board, each having mandates that incorporate all applicable
legal and stock exchange listing requirements and with such recommendations of relevant securities regulatory authorities and stock
exchanges as the Board may consider appropriate:

(i) Audit Committee;
(ii) Nominating and Corporate Governance Committee; and
(i)  Compensation Committee.

(b) Subject to Celestica's articles and by-laws, the Board may appoint any other committee of directors and delegate to such committee
any of the powers of the Board, except to the extent that such delegation is prohibited under the OBCA.

(c) The Board will appoint and maintain in office, members of each of its committees such that the composition of each such committee
is in compliance with all applicable legal and stock exchange listing requirements and with such recommendations of relevant
securities regulatory authorities and stock exchanges as the Board may consider appropriate and shall require the Nominating and
Corporate Governance Committee to make recommendations to it with respect to such matters.

(d) The Board will review the mandates of each of its committees from time to time, as appropriate, and will revise those mandates as it
considers appropriate and shall require the Nominating and Corporate Governance Committee to make recommendations to it with
respect to such matters.
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8.9

8.10

8.11

8.12

Appointments

(a) Subject to Celestica's articles and by-laws, the Board may designate the offices of the Corporation and appoint officers.

(b) The Board shall also adopt position descriptions for:

(i) the Chairman of the Board;

(i) the Chief Executive Officer; and

(iii)  the Chairman of each committee of the Board;

and shall require the Nominating and Corporate Governance Committee to make recommendations to it with respect to such matters.

Financial Statements — The Board shall review and, if appropriate, approve Celestica's quarterly and annual financial statements after the
Audit Committee has reviewed and made a recommendation on those statements to the Board.

Compensation Matters

(a) Executive Compensation Policy — The Board shall review the executive compensation policy approved by the Compensation
Committee.

(b)  Compensation and Benefits — The Board shall:

(i) review, as approved by the Compensation Committee, the overall reward/compensation policy for the Company, including an
executive compensation policy and including the elements of Celestica's annual and long-term incentive plans and equity-
based plans, including plan design, performance targets, administration and total funds/shares reserved for payments;

(i) review, as approved by the Compensation Committee, the Chief Executive Officer's total compensation in light of the
performance assessment by the Nominating and Corporate Governance Committee; and

(i)  approve the total compensation for the members of the Board, in light of the recommendations of the Compensation
Committee and the director compensation guidelines and principles established by the Nominating and Corporate Governance
Committee.

(c)  Organizational Responsibilities — The Board shall review:
(i) organization changes that affect positions reporting to the CEO or any other positions deemed by the CEO to be "mission
critical" as well as any material changes to the Company's human resource policies;
(ii) and approve the report on Executive Compensation that is required to be included in Celestica's management proxy circular;
(d) Pension Plan Matters — The Board shall receive and review reports from management and from the Compensation Committee
covering administration, investment performance, funding, financial impact, actuarial reports and other pension plan related matters.
Code of Business Conduct and Ethics
(a) The Board will approve a business code of conduct and ethics (the "Code") recommended to it by management and which complies
with all applicable legal and stock exchange listing requirements and with such recommendations of relevant securities regulatory

authorities and stock exchanges as the Board may consider appropriate.

(b) The Board will monitor compliance with the Code, including through reports as appropriate from Celestica's internal auditor.

B-5




(c) No waiver of the Code shall be granted for the benefit of the corporation's directors or executive officers unless approved by the
Board or by the Nominating and Corporate Governance Committee.

9. EVALUATION OF BOARD PERFORMANCE

9.1 Establish Process — The Committee shall follow the process established by the Board's Nominating and Corporate Governance Committee
for assessing the performance of the Board.

9.2  Amendments to Mandate — The Board will review and reassess the adequacy of its mandate on an annual basis and at such other times
as it considers appropriate.
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SAM SAMPLE

123 SAMPLES STREET Security Class
SAMPLETOWN S5  X9X X9X MULTIPLE VOTING SHARES
CANADA

Holder Account Mumber

C9999989999 IND

Form of Proxy - Annual Meeting to be held on April 21, 2011

This Form of Proxy is solicited by and on behalf of Management.

Motes to proxy

1. ¥ou hawve the right to appoint some othes person or company of your cheice, who need not be a shareholder, to aftend and act on your behalf at the Besting or any adjournment
or postponament thereol. If you wish to appoint a person or company other than the persons whese names are printed herein, please insert the name of your chosen
proxyhe|der in the space provided (see roversa).

2 IFthe securities are registerad in tha nams of mane than one cvmer (for example, jeint ownership, frustees, exscutors, etc.), then all those registersd should sign this groxy. IF you are woling
on behalf of a corporation or amcther individual you must sign this proay with signing capacity stated. and you may be required b provide documentation svidencing your power to sign this
promy.

3 Thes prosey shewld be signed in the ssact mannas as e nameis) appaar(s) on the pray.
4 I this proxy is not dated, it will be desmed bo bear the dabe on which it is mailed by Managemant to you

5 The securities repressnted by this proxy will be voted er withheld frem woting as you direct, however, if you do not direct your vobe in respect of any matter and you do not
appeint 3 parson of company, other than the persens whose names are printed havein, a3 your prooyhelder, this prewy will be voted in favour of the slection te the Board of
Diwectors of Celestica Inc. of the nominess propossd by Management and in favour of the sppointment of KPMG LLP as auditer of Celestica Inc. for 2011 and the authorization of
the Beard of Directors of Calestica Inc. to fix the awditer’s remuneration.

& Thes proxy conbers discrationary suthary in mespect of of o mitlars i i the Metice of Maating or otfer matters that may propaiy come bifara the Mesting.

Proxies submitted must be received ? 5:00 pm, Eastem Time, on April 19, 2011 or in the case ufan{ aq‘t:mmem of the Meeting, at least 48
hours, excluding Saturdays, Sundays and holidays, befora the rescheduled Meeting,

VOTE USING THE TELEPHONE OR INTERMNET 24 HOURS A DAY 7 DAYS A WEEK!
A3

Te Vole Using the Telephone

To Vois Using the Imiermed

b

= Call e numbar listed BELOW from a touch tone = G o e following web sita:
tlaphans.

-Yuu-:mwolwrumlﬂmn seurityhalder
WA v St onvole com commanicabons slacironically by
warw computershare comfeDelvery and chicking on
1-866-7 32-VOTE (8683) Toll Free *aDislivery Signup”.

If you vote by telephone or the Internet, DO NOT mail back this proxy.
Veting by mall may be the eely mathod for securities held in the name of a corparation or securities being voled on behall of another indwidual

Veling by maill or by Intermet are the only metheds by which a holder may appoant a person as proxyhaolder othar than the Managemant normnees namd on the reverse of this proxy. Instead of
musling Shes preody, you may choose ona of th bwo voling methads: cutined sbove 1o wobe this pray

Ta vate by telophons or the Intemet, you will need to provide your CONTROL MUMBER listed bales.
CONTROL NUMBER 23456 78901 23456

PRI 1S S00000 0000

Exhibit 99.2
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Appointment of Proxyholder

INe, being holder(s) of Celestica Inc. heroby appeint: Robert L. Crandall Print thie name of the persan you are
or, Failing bamy, Craig H. Muhlhauses, or their designess appointing if this persen is semesne
of othes than the Management
Meeming s listed hinsin.

8 frrplour precyhalder with full peves of subssitution and to slend. act and 1o vele for and en bahall of tha sharshalder in aecordance with Bhe following direction (o if e dirscions have baen
given, a the preocyhalder sees i) and all other matbers: that may properly come befons the Annual Mesting of shanshaoldars of Calestica knc. to be held at te TMX Broadeast Canire, The
Exchangs Towar, 130 King Strest West. Toronin, Ontarie on Ageil 21, 2011 at 10:00 a.m. EST and st any adjewrnenent or postponement thanssl.

VOTING RECOMMENDATIONS ARE INDICATED BY [N RIS A) OVER THE BOXES.

1. Elecion of Directors

%
%

01. Robert L Crandall 02. Wilkam A Etheringlon

04 Craig H. Muhhauser

OO B8

@0 Withhel
|:| 03, Lawrette Koellnar D D
|‘_"'| 06. Gorald W. Schwartz |"_"| |"_"’

O0O0Q0O 8

L
D 05. Eamon J. Ryan
[]

7. Don Tapscott
@ Withheld
2. Appoiniment of Auditors |:| I:|
Apporimant of KPMG LLP as auddor and authorization of e Board of Directors of Celestica Ine. to foe the remuneration of the auditor.
Fu
Autharized Signature(s) - This section must be completed for your Signatisis(s) Dats
instructions to be executed,
1o authorize yeu to act in sccondance with mylour instructions 2ot out above. IWe hareby
rewoke any proxy praviously gheen with respact o the Meating. If mo voting instnuctions are: .l' .Il
indicated above, this Proxy will be voted as recommended by Management.
Inderim Financial Statenents: - Mark this box i you Annual Financial Statements - Mark this box f you
midik-wm-mluumﬁundm l:l would like fo receive the Annual Financial Statemaents
mmm g Management's Discussion and mw;p-mmrg anagemnent's Descussion and

Hmlummwm YOUT proiy, you May negister onlime bo receie the abeove financial nepon(s) by mal ot waw computenthan. comimaiinglist.

M so999 111560 2P | AR 1 cLsa +
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SAM SAMPLE
123 SAMPLES STREET Security Class
SAMPLETOWN S5  X9X X9X SUBORDINATE VOTING SHARES
CANADA

Holder Account Mumber

C9999989999 IND

Form of Proxy - Annual Meeting to be held on April 21, 2011

This Form of Proxy is solicited by and on behalf of Management.

Motes to proxy

1. ¥ou have the right to appoint some othes person or company of yeur cheice, who need not be a sharsholder, to aftend and act on your behalf at the Besting or any adjournment
of postponement thereol. If you wish to appoint a person or company cther than the persons wheose names are printed herein, please insert the name of your chosen
proxyhe|der in the space provided (see raversa).

2 IFthe securities are registerad in the nams of mons than one cvwner (for example, joint ownership, frustees, executors, ete.), then all those registersd should sign this proxy. IF you are woling
on behaif of a corporation or anctier individual you must sign this proay with signing capacity stated. and you may be required bo provide documantation svidencing your power to sign this
promy.

3 Thes prosey shewld be signed in the sxact mannas as e nameis) appear(s) on the prey.
4 IFthis proxy is not dated, it will be desmaed bo bear the: dabe on which it is mailed by Managemaent to you

5 Tha securities repressnted by this proxy will be voted or withheld from woting as you dinect, however, if you do not direct your vobe in respect of any matter and you do not
appeint 3 parson of company, otfer than the persens whose names are printed havein, a3 your prooyhelder, this prey will be voted in favour of the slection te the Board of
Disectors of Celestica Inc. of the nominess propossd by Management and in favour of the sppointment of KPMG LLP as auditer of Celestica Inc. for 2011 and the authorization of
the Beard of Directors of Calestica Inc. to fix the awditer’s remuneration.

& Thes proxy conbers discrationary suthoriy in respect of of o misttars i i the Metice of Maating or other matters that may prapaiy come befara the Mesting

Proxies submitted must be received ? 5:00 pm, Eastem Time, on April 19, 2011 or in the case ofan{ aq‘l::mmem of the Meeting, at least 48
hours, excluding Saturdays, Sundays and holidays, before the rescheduled Meeting,

VOTE USING THE TELEPHONE OR INTERMET 24 HOURS A DAY 7 DAYS A WEEK!
A3

Te Voie Lsing the Telephone

To Veis Using the Imiemed

b

= Call e numbar listed BELOW from a touch tore = G ho e following web sita:
tlaphans.

-Yuu-:mwolwrumlﬂmn sneurityhalder
WA v b onvole tom communicabions slacironically by visiing
wrw computershare comeDelvery and chicking on
1-866-7 32-VOTE (8683) Toll Free *aDislivery Signup”.

If you vaote by telephone or the Internet, DO NOT mail back this proxy.
Veting by mall may be the eely mathod for securities held in the name of a corparation or securities being voled on behall of another indwidual

Veling by maill or by Intermet are the anly methads by which a holder may appoint a person as proxyhalder othar than the Managemant nerminees named on the reverse of this proxy. Instesd of
musiling Shes preody, you may choose one of th bwo voling methods: cutimed sbove 1o wobe this pray

To vate by telophons or the Intermet, you will need 1o provide your CONTROL MUMBER: listed bol e,
CONTROL NUMBER 23456 78901 23456

_PRIC_ 11 1 RN00000 Lo00a0]
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Appointment of Proxyholder

Mg, being holder(s) of Celestica nc. heroby appeint: Robert L. Crandall Print thie name of the persan you are
or, Failing bamy, Craig H. Muhlhauses, or their designess appointing if this persen is semesne
of othes than the Management
Meeminges listed hinsin.

8 frrplour precyhalder with full pevees of substibution and to slend. acd and 1o vele for and en bahall of tha sharshalder in aecordance with Ba following direction (o if e dirscions have baen
given, a the preocyhalder sees ) and all other matbers that may properly come befors the Annual Mesting of shansholdars of Calestica knc. to be held at te TMX Broadeast Canire, The
Exchangs Towar, 130 King Strest West. Toronin, Ontarie on Ageil 21, 2011 at 10:00 a.m. EST and st any adjewrnenent or postponement thanssl.

VOTING RECOMMENDATIONS ARE INDICATED BY [N RISA) OVER THE BOXES.

1. Elecion of Directors

%
%

01. Robert L Crandall 02. Wilkam A Etheringlon

04 Craig H. Muhhauser

OO B8

@0 Withhel
|:| 03, Lawrette Koellnar D D
|‘_"'| 06. Gorald W. Schwartz |"_"| |"_"’

O0O0Q0O 8

L
D 05. Eamon J. Ryan
[]

7. Don Tapscott
@ Withheld
2. Appoiniment of Auditors |:| I:|
Apporimant of KPMG LLP as auddor and authorization of e Board of Direclors of Celestica Ine. to foe the remuneration of the auditor.
Fu
Autharized Signature(s) - This section must be completed for your Signatisis(s) Dats
instructions to be executed,
1o autherize yeu to act in sccondance with mylour instructions 2ot out above. IWe hareby
rewoke any proxy praviously gheen with respact o the Meating. If mo voling instnactions are: .l' .Il
indicated absove, this Proxy will be voted as recommended by Management.
Inderim Financial Statenents: - Mark this box i you Annual Financial Statements - Mark this box f you
midik-wm-mluumﬁundm l:l would like fo receive the Annual Financial Statemaents
mmm g Management's Discussion and mw;p-mmrg anagemnent's Descussion and

Hmlummwm YOUT proiy, you May negister online bo receie the abeove financial nepon(s) by mal ot waw computenthan. comémailinglist.
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“ CELESTICA INC.

!_.E -! ouil pox =1 E!l!l!!llrﬂ.!

- VOTING RECOMMENDATION: FOR ALL THE NOMINEES PROPOSED AS DIRECTORS

fd._._—ﬁ _-H._._En._ai FORM m T
CELESTICA INC. 1R0BERT L, CLANDALL O O
S0-EMN DIMAGGH [ - |

SEE VOTING INSTRUCTION INTERNET VOTE: WWW.PROXYVOTE.COM
NO._2_ ON REVERSE TELEPHONE VOTE: 1-800-454-8683 e Lt N = R e
MEETING TYPE: ANMUAL MEETING OeUALIETYE EOELUNER = R
MEETING DATE: THURSEAY, APFRIL 21, 2011 AT 10000 AM. EDT T & Aamasam o o
RECORD DATE: FOR HOLDERS AS OF MARCH 11, 2011
FROXY DEPCSIT DATE: AFRIL 10, 3041 DE-EANCHN |, RvaN (i [ o |
151000108

LGERALD W, SCHWAATZ O O

gl |

1 10001
]
WE NEED TO RECEIVE YOUR VOTING INSTRUCTIONS AT LEAST -
ONE BUSINESS DAY BEFORE THE PROXY DEPOSIT DATE. =
o
Ezn_:s.:-.sn = z-:!.-:::n:._.n i
EE VoG REComMERDATE M — [ —_— -
2 - APPONTMENT OF KPMG LLP AS AUDITOR AND AUTHORIZATION OF THE w33 i L _U = - | |
ﬁnggsaﬂxﬁﬁgﬂgq DOL0Z00 FILL IN THE BOX = (3] - 70 THE 149.__153‘ - ”
*NOTE® THIS FORM CONFERS DISCRETINARY AUTHORITY TO WOTE ON SUCH ATTIEND) AN VOTE YOUR SHARES AT THE MEETIG n
GTHER BUSINESS AS MAY PROPERLY COME BEFORE THE MEETING OR ANY 1
ACUCURNMENT THERECF. o
*NGTE® THIS VOTING INSTRUCTION FORM SHOULD BE READ IN
COMUNCTION WITH THE ACCOMPANYING INFORMATION CIRCLLAR | H W—.Omﬂ—._ﬁﬂm
|
!
_w 1 WERCEDES WA —
| EDGEWOR0 NY
L —
CELESTICA INC.
844 DOM WILLS ROAD
TORONTO, GM H3C 1
o memw CANADA
UNDER SECURMES REGULARCNS, SECURITYHOLDERS MAY ELEDT ANNUALLY TO W -] O O O
RECEIVE THE ANNUALINTERIM FINANCIAL STATEMENTS O BOTH INCLUCING RELEVANT
MDEA BY MAIL INDICATE YOUR PREFERENCE IN THE APPROPRIATE BONGE) PROVIDED. M_
TELEPHONE VOTE AT 1-800-454-8683 m_
INTERNET VOTE AT WWW.PROXYVOTE.COM nm * ISSUER CONFIRMATION COPY - INFO ONLY *
m__ 11|

SIGNATURES) DATE



About Voting

A meeting is being held for the holders of the securities listed on the other side of this form, As a beneficial holder of the securities you have
the right to vate on the itemis) being covered at the meeting, which are described in the Proxy Statement.

Flease read the Froxy Statement carefully and take note of any relevant proxy deposit date.
We need to receive your voting instructions at least one business day before the proxy deposit date noted on the reverse.

If you have any questions, please contact the person who services your account.

We have been requested to forward 1o you the endosed prosy material
relative 1o securities held by us in your acoount but net registered in
your name. Only we as the holder of record can vote such securities.
We shall be pleased 1o vole your securities in accordance with your
wishes, if you will execute the form and return it 1o us promptly
in the enclosed business reply envelope. it is understood that if you
sign without otherwise marking the form your securities will be
voted as recommended in the Proxy Statement.

For this meeting, the extent of our authority 10 vote your secusities in
the absence of your instructions can be determined by referring to
the applicable woting instruction number indicated on the face of
your form,

For margen accounts, in the event your securities have been loaned
ovier record date, the nurnber of securities we vote on your behalf has
been or can be adjusted downward,

Please note that under a nie amendment adopted by the New York
Stock Exchange for sharehelder meetings held on or after laruary 1, 2010,
brokers are no longer allowed to vote securities hedd in their dients
accounts on uncontested elections of directors unless the dient has
prenaded voting instructions (it will continue to be the case that brokers
cannot vote their clients' securities in contested director elections).
Consequenitly, if you want us to vote your secusities on your behalf on
the election of drectors, you must provide voting instructions to us.
Vioting on matters presented at shareholder meetings, particularly the
election of directors is the primary method for shareholders to nfluence the
direction taken by a publicly-traded compary. We urge you to partidpate
in the election by returming the endosed voting instruction form to us
with instructions as 1o how to vole your securities in this election.

if your securities are held by a broker who & a member of the New
Yok Stock Exchange (NYSE), the nules of the NYSE will guide the voting
procedures, These rules provide that if instructions are not received
from you prior to the issuance of the first vote, the proxy may be
given at the dscretion of your broker (on the tenth day, if the material
was raled at least 15 days pror ta the meeting date or an the fifteenth
day, if the proxy matenal was mailed 25 days or more paor to the
meeting date). In order for your broker to exercise this discretionary
authaority, proxy material would need to have been mailed at least 15
days prior to the meeting date, and one or more of the matters
betore the meeting rmust be deemed “routing” in nature according
to NYSE guidelines, I these two requirements ane met and you have
not communicated to us prior to the first vote being issued, we may
vate your securities at our discretion on any matters deemed to
be routine. We will nevertheless follow your instructions, even if our
discretionary vote has already been given, provided your instructions
are received prior 1o the meeting date.

The following instructions provide spedifics regarding the meeting for
which this voting form applies.

Instruction 1 ) _

All proposals for this meeting are considered “routine™ . We will vote in
our discretion an all proposals, if your instructions. are nol recened.

If your securities are held by a bank, your securities cannot be voted
without your specific instructions.

Instruction 2

In order for your secusities to be represented at the meeting on one of
maore matters before the meeting, it will be necessary for us to have
your specific voting instructions,

W your securities ane held by a bank, your securities cannot be voted
without your specific instructicns,

Instruction 3
In erder for your securties to be represented at the meeting, it will be
necessary for ws 1o have your specific voting instructons,

Instruction 4

Wi hawe previously sent you proxy soliating material pertaining to the
meeting of shareholders of the company indicated. According to our
latest records, we have not as of yet received your voting instruction on
the matter(s) to be considered at this meeting and the company has
requested us to communicate with you in an endeavor to have your
secunties voted.

**if you hold your securities through a Canadian broker or bank,
please be advised that you are recewing the voting mstruction form
and meeting materials, at the direction of the issuer. Even if you have
declined to receive securityhodder materials, a reporting issuer is
required to deliver these materials to you. If you have advised your
intermediary that you object to the dischosune of your beneficial cwnership
infarmation to the reporting issuer, it is our responsibility to deliver
these materials 1o you on behalf of the reporting issuer.

Thesemarneﬁaisarebeingsental i COST 10 yOuL

Ifywmﬂtlaaﬂmdﬂwmumg. markmeappmpmebmm&e
other side of this form, and a legal proxy will be issued and mailed to
you. The legal prosy wall grant you or your designate the right to attend
the meeting and vote in person, subject to any rules described in the
Progy Statement applicable 1o the delvery of a proxy

The legal prosy wall be mailed to the name and address noted on the
other side of this form. You need to submit and deliver the legal
proxy in accordance with the proxy deposit date and any
instructions or disclosures noted in the Proxy Statement. You or
your designate must attend the meeting for your vote to be counted.
Allow sufficient time for the maiing and return of the legal prosy by
the proxy depasit date 1o the Bsuer or its agent.

Pease be advised that if you, the beneficial holder, ask for a legal prosy
to be issued, you may have to take additional steps in order for the
prsy to be fully effective under applicable law. For example, it may be
necessary that you deposit the legal prosy with the issuer or its agent
in advance of the meeting. Further, if a legal proxy is issued, all other
voling instrections given on this voting instruction form will not be
effective. If you have any questions, please contact the person
who services your account.

Eydmmgwmoemtlu l‘mnaa!statemerm. wn.rna’neandadﬁ'ess
may be provided to the issuer (or its agent) for mailing purposes.
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I this woting instruction form, yow and your refer to a beneficial
holder of the securities Ested on the other side of this form. You are
a beneficial holder because we hold the securities in an account
fior you.

W, us, and owr refer 1o the intermeadiary or financial institution
where you have an account.
A meeting is being held for holders of the securities listed an the
other side of this form, Flease be advised that you are recelving this
woting instruction form and meeting materials, at the direction of the
fssuer. Even if you have dedined to receive securityholder
materials, a reporting [ssuer is entitled to deliver these
materials to you. If you have objecied fo the disclosure of your
beneficial ownership information to the reporting lsswer, it ks our
responsibility (o defiver thesa materials to you an behalf of the reporting
issuer. These materials are being sent at no cost 1o you, in the
language you requested if available,
When you give us your voting instructions, you acknowledge that:

= you are the beneficial holder;

* you are autharized to provide these voting instructions; and

#* you have read the instructions an this fom.
We cannot vote for you if we do not receive your voting
instructions.
Unless you attend the meeting and vate in persan, we will vate on
your behalf according to the voting instructions you provide.
Please write any comments on a separate sheet and send them by
mail with your voting instructions. Please include your 12-digit
control number, which you will find on the other side of this form.
If the items listed in the information circular are different from the
items ksted on the other side of this form, the information dircular
will be considered comect.
Do not present this voting mstruction form at the meeting, Please
read the following instructions, compdete, sign and return your
wating instruction form by mail, or submit your vote on the intermet
or by telephone (if available).

About Voting,

A meeting is beng held for holders of the securities. listed on the
othier side of this form. As a beneficial holder of the securities, you
have the right to voie on the ilems besng covered at the meeting,
which are described in the information cireular. Please read
the information circular carefully and take note of any
relevant proxy deposit date.

If you have any questions, please contact the person who
SErvices your account,

Your vote is important,

If you do not plan to attend the meeting and vote in person, please
give us your woling instructions right away. We will vote on your
behalf according to the voling instructions you provide. We cannot
vote for you if we do not receive your voting instructions.
1f you do not specify how you want your securities voted, they will
be vated as recommended in the information circular.

Submitting your voting instructions.

Use this farm to send us your voting instructions by mail. You may
also be able to give us your voting instructions by telephone or on
the Internet, If these options ane available to you, they are noted on
the other side of this form. If you use the telephane or Internet
1o vate, you will be considered 1o have signed and dated this
form. Your wvoting instructions will be recorded when they
are received,

You cannot vote on the telephone of Internet on the day of
the meeting,

To ensure that your vote is received in sufficient time to
be processed, please ensure that the Voting Instruction
Form is returned for processing or voted online at least
one business day prior to the stated proxy deposit date
noted on the other side of this form, Veting instructions
received on the proxy deposit date may not be induded
in the final vote tabulation.

0On the Internet (i availabi).

Go to wwww.proxyvote.com and follow the instructions. You will
need your 12-digit control number, which you will find on the other
side of this form.

When you vate on the Imemet, the voting recommendations i the
information circular alst appear on the elactranic batiot

By telephone (if availabi).

Call 1-800-474-7493 (English) or 1-800-474-7501 (French).
You will need your 12-digit control number, which you will find on
thve other side of this form.

I a recommendation has not been made on an item, you must vote
on each item separately. Choose option 2 when the tefephone
voting SyStem prompts you.

By mail.

Complete, sign and date the other side of this foem. Fald in halt, do
ot detach and return it in the ervelope provided. If you da not have
the envelope, send the farm 1o:

PROXY TABULATION

P.0. BOX 2800 5TN LCD MALTON

MISSISSAUGA, ON  L5T 278

To attend the meeting as an Appointee,

1f you wantt to attend the meeting, or designate another person to
attend the meeting in your place, you may do so in one of the
Following ways:

* wiite your name, or the name of your designate, on the * Appoinies”
line on the other side of this form, sign and date the form, and
send it by mail, or

= ga to the Intemet site noted ( avatlable) and insert the name
in the “Appaintee” section an the electronic ballot.

You cannot use the telephane voting service if you want to appoint
yourself 1o vote in person at the mesting or appoint someane else
o attend the meeting for you.

When you write your name of the name of your designate on the
“Agpointee” [ine, you or your designate will have the right to attend
the meeting and vote in person, We will execute and defver a form
of proxy to the issuer on your behalf. You, or your designate, must
attend the meeting for your vote to be caunted. Wien you of your
designate anive at the meeting, please register with the scrutineer.
If you have any questions, please contact the person who
SErvicis your account.

Disclosure of Information - Electing to Receive Financial
Statements.

By electing 1o receive the financial statements, your name and address
may be provided to the issuer {or s agent) for mailing purposes.

=
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Dear Shareholder,

2010 was an exciting year for Celestica as we continued
to demonstrate our commitment to driving value for both

our customers and our shareholders.

Our operational executlon was strong, resulting in significant

new program wins across 3l key end markets, We increased our
imvestments in our capabilities and key growth markets to support
our strategy of diversifying our revenue base, while improving
overall margins.

We delivered significant value for shareholders. generating all-time-
high returns on invested capital (ROIC)®, and we also returned
additional capital badk to shareholders through owr stock buyback
program.

And finally, we finished the vear with the strongest revenue growth
mamentum the company has seen in sevaral years.

Simphy put, it was a year in which we executed well for cur customers.
generated strong returns for shareholders, and re-established the
company’s ability to delver profitable revenss growth.

2010 Financial Highlights

Revenue was $6.5 bilkon, compared to §5.1 billion for fiscal year 20009,
This increase represented the first time since 2006 that the company
showard year-over-year growth. GAAP net earmings for 2070 were
$80.2 million, or $0.35 per share, compared to $55.0 milllon, or
$0.24 per share. for 2009, Adjusted net eamings* for 2010 were
$196. 0 millicn, or 80,85 per share, compared to $158.5 million, or
$053 per share, for 2008,

O balance sheet performance was also very strong, as we finished
the year with $532.8 million in cash, and no debit. We were also able to
driv sigrificant value fior sharehclders by paying $231.6 millieato
retire cur reraining debt three years early, and by paying $7140.6 millicn
torepurchase for cancellation 8% of cur subordinate voting shares.

Pregress on Three-Year Targets

Last year, we established three-year financial targets that balanced our
growth cbjectaves with 3 commitment 1o deliver strong retums, steady
rrargin improvernent and healthy free cash Aow generation,

O 2000 revenue g'r:mﬁoi 7% was in ime with our three-year 5%
te 8% compound annual growth rate target, Our strong execution and
the debvery of innovative supply chain solutions 1o our customers
resudted in major new program wins across all of our Key end markets,
Asrevenus growth accelerated late in the year, we were able to
INCrease our Near-tenm revenue cutlook to 109% 1o 15%.

Operating margins® in 2070 were 3.5%, in line with our 3.5% to 4.0%
objective, We continue 1o b optimistic sbout our ability to improve
cur margin performanca as we achieva further effidencies from owr
axsting revenue and grow revenue in the diversified markeats and
value-added service areas of our business.

We also delvered strong ROIC. Wa exceeded our greater-than-20%
target by achieving 2 25% RO for 2010 — anall-time-high for the
company since going pubkc in 1998, Our continued excellence in
IENtory managierment, combingd with our consistent operating margin
parformance, were key drivers of this success,

Frie cash flow™ for the year was $106 million, in the range of our
$100 malkon to § 200 million objective. We were pleased that we
were able to achieve this objective despite the requirement to deploy
rcre waorking capital to SUppOrt cur M3jor new program wins late in
the year,

W also achieved strong results regarding cur primary operational
cbjective, which was to deliver successful new customer program
launchas and achieve best-in-class benchmarks in operational

per formance as measured by being ranked first or second on our
customers’ performance scorecards. | am pleasad to say that we were
able 1o achieve this objectivie with the majority of our 10p customiers,
As 3 result, we were able to win additional new programs, and were
also formally acknowledged by one of our largest customers asits
numbser-one-performing electrenics manufacturing services

(EMS) prowider.

Lecking Forward

We made sig'uiﬁcan‘t progress in 20710 and remain comimitted to our
strategy of achieving industry leader ship, which we define 23 being
the best performing company for our customiers, while deliering
Industry-leading financial returns.

To achieve these goals, we will be increasing our nvestments in areas
that allow us to strike a balance between expanding our capabiities
and delivering sustainable, diversified revenue arowth, while steadily
improving over 3l profitabality over the long term. These investments
will be focused on growing cur design and development infrastructure;
stlective capital expenditunes 1o SUpport organic growth initiatives,
targeted acquisitions that strengthen our services offerings such

as design, repair, fulfillment or ather supply chain solutions; and
investments that allow us to accelerate revenue grawth in our
diversified end markets of industrial, aerospace and defense,
healthcare and green technology. While we are excited about these
growth prospects, | can assure you that we will be steadfast in our
COMIMILTTIENT 10 PUrSs: MEvenas growth cpportunities that ane
congstent with our strategy and meet our financial return cbjectives,

Celestica continues to emerge as an energized and highly effective
supply dhain solutions company, dedicated to conslstently driving value
for our customers and shareholders, Our management team and our
35,000 emgloyses around the globe are committad to working
together to drive improvemnent s in gperational and financial
performance that set the benchmark in the industry. We have
establishid high standards for oursehees, and look forward 1o building
on the mamentum areated in 2010, to deliver even stronger results

in 2011 and bayond.

Craig Muhlhauser
President and Chief Executive Officer

. See Finoncod highls table
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By collaborating with our
customers in the development of
technology building blocks, and

by leveraging our highly efficient
global manufacturing network,

we enable our customers' success
in the technology-rich, highly
competitive data storage and
server markets.
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Financial highlights’

{en-milkons of LLS,

Operations

FRevanue 5 6,526 60022
GAAP gross marngin % G.8% T1%
Adpsted gross mangn % o T.1% TN
GAAP salkng, general and adminstrative axpenses (3544) % 3.8% 4.0
Adusted SG2A % s 3.4% 3.7%
EBIAT (i £ 2257 3 2111
EBIAT % or operating mangin axn 3.5% 3.5%
Effectie ta rate % 21.2% B.8%
GAAP rat earnings (kss) 5 80.8 £ 550
GAAP rat earnings (koss) per share - dduted 5 0.35 5 024
Adpustid nit earmings s § 1960 5 1585
Adpsted net earmings % o 3.0% 26%
Adpusted net earmings per share - dlutad (s 5 0.85 ] 5]
Balance sheet data

Cash 5 8328 ] 8377
Total current assets 5 21,5314 $ 15428
Total current kabibitss § 1,562.5 £ 15198
Wirking capatal, net of cashie 5 283.7 5 2457
Frea cash flowr qxm L 106.0 5 2237
Larg-term debt s L3 - % 22218
Sharehakders aquity 5 14213 f 14758
Wiy ratios

Drays sabes outstanding tns 48 51
Irnsentony turms xs Bx Bx
Cash cycle days 32 37
ROHC (i 25.0% 220
Db to capial oo - 13.1%
Weighted average shares outstanding

Bamic (inmlons) 227.8 2295
Drluted (in milliars) 230.1 2309
Total shares cutstandang at December 31 (in mdliars) 214.2 2295
EBIAT caleulation o

GAAP ret earnings (kiss) 5 80.8 5 550
Add: income tax axpense 21.8 54
Add: net interect expance 8.5 350
Add: stock-based compensation experse 42.3 389
Add: amortization of intangible assets faxcleding computar software) 5.9 88
Add: restructuring and other charges 50.7 585
Add: impairmant charges 8.9 123
Add: losses (gains) related to the repurchasa of shares or dabt 8.8 (28)
Aded: integration costs related 1o scquisitions - -
EBIAT tm 5 2287 5 2114
Adjusted net eamings calculation (s

GAAP net earnings (kes) 13 80.8 1 550
Add: s10ck=based Compersation expirse 42.3 389
Add: amaortization of mtangblke assets feocleding compater saftware) 5.9 88
Addd: restructuning and other charges 50,7 585
Add: irpairment charges 8.9 123
Add: losses (gains) related to the repurchase of shares or dabt 8.8 (2.8)
Add: integration costs related to aoquisitions = -
Taux adjustmant i1 {1.4) (122
Adjustid met earmngs nxs - 196.0 1 1585

6 ™ TheEnamad highlghts table scludes datapropared in accordanca with Canadan GAAF {genorally accepted accounting princgles) and non- GAAP meatures™.



$ T7E7R2 3  B0704 5 8RIT
£.0% 5.2% E1%
7.1% £3% E2%
38% 345 3.0%
EX 33% 1%
5 250.7 4 1405 3 1822
33% 1.7% 2%
-0.7% T92.0% =10.7%
$  (7205) 5 137 3 (1506)
$  (314) 3 (008 5 (066)
$ W43 3 BBE 5 1044
2.7% 0.8% 1.2%
i 088 3 030 % 046
$ 12010 $ 11167 3 eoav
$ 18 % 20008 $ 3008
$ 156882 % 144686 $ 1,750
3 077 $ 3007 $ 4886
$ 1 $ 3065 5 412
$  Faaa $ 7585 $ 7508
$ 13655 3 anez $ 20946
46 42 42
i B T
33 40 39
14.6% 67% £.2%
34.0% 26.4% 26.4%
2193 2289 2172
2193 2289 2172
2192 2788 2278
$ (7205 3 (137 5 (15086)
50 208 145
425 51.2 616
3.4 122 160
151 13 70
335 325 210.4
9503 151 1.4
(7.8} - =
- o1 09
$ 2507 $ 1405 $ 1822
$ (7205) 3 (127 5 1506)
234 132 160
151 13 70
315 325 2104
8553 151 1.4
(7.6} = =
= a1 0.
10 0.7
§ 4z 3 605 $ 1044

RINBZEME USes non- GAAP Medmures b Issess opeerating per fomance and the « fectiee
150 and alocanon of resouross, oo proveds morg masnengful period-to- panad comparisons of
eperatng reslts, 1o inhance investors’ understaeding of the core operating resultsof
Celeanicys bupness, and 1o set mansgement mcentees et W beleve rrvettors e bath
GAAR vl Non- GAAF MEISUNS 1o IS56TS Maragement s past, current and future deasions
associzted with stryteqy s sllocynion of capial, 33 wal 34 tonabyre how Dusnerses
oparate in, or respond 1o, SWr T in econormic cyces o to other avents that Fmpact core
opariong, Hon-GAAP madrares donot hiv any standardized mageing prasonbed by
Canadianor U S QAP and 3 ot riecessanty comparable bosrmaler matures presented by
companied Koo GAAFmedsunes 30 nol mesred of perl ormance unded Canadan o
us GMPmd shouldnot be oorsdered in isolation or a5 a substaube for any standandized
s uner C3radan of U5 GAAR Themott Bgn fcant by ton 10 management's uge of
non=GALR measures is that the charges and expenses exduded from non- GAAF measunes
arerorsiFaless chargss that are mcognized undier GAAR 3nd that have an economes impact
o s, Mang ik corfgeensates o these bimitations primandy by istung GALE risalts o
show ¥ complete péc twre of our performance, and reconciing nons GASF nesulis back to GAAF

Eeginreng in 2009, wenevsed the definition of the following non- GARP meapares = adusted
L egenn . ratur i on invetted cIpite, operyling rmarge CEELAT), adnated gross manmin el
adpited SGEA = toexchude{in add®on to the iterns exduded under the provious defintion)
2l sicck-based cormpansanion axpense Thass non- GAAF meaaum 5, including cquubiﬁfu
and‘s reflect the rivised defration, unbess orherwize spaafied

g'usim:r i pETCANCIgE 5 caloulated by dwiding adpsted gross profit by revenus
|= cafzulyted by exchuding stock - based compen sacion from GRAP gross
wFﬂ M.wrd S04 peroantige i calculated by daedng shusted SGEA DY revenue
Adprmted SGEA i calrulated by exduding steck-based compensation from GAAP SGBA

[EBRAT o5 charforbod s aranags baFior 00 e 58 e i OF iNCOMTa, 3a0r D250 OF intangible
assats [exchudingeompuber sof bwire) aod indoma baxes ERIAT also endudes stack-baned
cornpensation. restruciuring dnd other charges, smparment charges, most sgnibcantiy the
wiri - dowen of goodwill andiong-leved assets, gains or foases related tothere parchase of shares
o bl W buve pronid il d resonarlltion of EBLAT 16 Cangdan GAAP AsL4d s (lossh

For purposes of caloulabing dibsted adusted net earmings per share for 2005, 3007, 2008,
P00 30 20 0 thed womgnad weird i ke of thaera 1 cutstandng, in milons, wis 7260,
2300, 2396, 2309 and 2107 nespectively

adprned net earmings is defned a5 ewrnings before stock-bated compenzation, smortication
of intangble assets (axdudng computer software], restructunng and other charges,
impairerant charges, matt signi hesnthy th wrets -dowen of goodwil and long-lwed yeers,
gans o kosses related to the repurchase of shares or debit, net of tax adpsiments and
sgeefcant dyferrad tax write-of Fsor recoverios. Wa have provided 3 reconcibanon of sdussed
et epnegs o Cansdan GAAP ret earmngt (o)
Working captal, met of cnh, i caloulated 33 socount s recennable and invertony lest scoounts
paabis and acorued hiablities

i arbgperant U, Fri caah Bow 303 riadars. i addition bo ek flow from ofsranons, B diieds
opaera teonal cash Bow perfommance Whe belarve freo cash RBow provides snother bevel of
ATAEPARNCY [0 0ur bpad Oy 35 11 sepresants caah genarated 3 Mer the purchors of cagind
equiprmant and proper by (et of prooeeds from the saleof certain surplus equipment and proper ty)
Oebst Eovcapital ratio s caboulited as debt dnaded by capital Bebt consists of longs termidebt
Capital includes shareholders’ equity and long-term Sebt

Dyt ek ot standing i caloulated a3 the retrage sccounds recevabie dovided by meecage
darly reverisn. W use 3 fve-pont awerage 1o caladate w?ummm:mmmbhﬁouh
yar, ERARREry TUris i cabu by Sl weiragn ootl of 1ab for the el by werag
roentory Wit use 3 free- pont sverage to caloulate verage imvertony for the year. Cach cycke
gz is caoulated a the sum of dmmxwt:recmﬂtundwmm less the daysin
acoounts payable (A7) Begnning in 2009, we anchaeded aconsed habilimies from e 1verage
AP bylgnan whencaloulatng A days. We made ths dhange 1o batter shign o debrition

of cash cyde duys with that ued by some of our maror Mor th Amerncan EMVE competitorns
WWarecatodaned our casheycle diys for prooe panceds ro reflact tis changs

10 Management uses BOK a3 amed s to asses the eff ectveness of the imwested caprtalit

s 1o bushd prodiscts or proside senaces i its custormers. The ROKC measre inc

R IO PTG, WEFLNG £ ARl Mmorg ghmant nd a5seT unbgatn ROIC & calgulited by
dividing EBIAT by aresrage net rveested capetal tet imeested capatal conssts of total asets
less cah, Jocount s payatle, acorued labibties and mcoms taes paable. W use 3 fe=poimt
average 1o cHeuSe Ierage et ivestad capatal for the wede There i no comparable meiiun
under Canadian or 05, GRAR

The adjucstmient to GAAP Lasnss it based on the estmated sffactove ncoms tax rate wponed
Hoar che fudl yoar taionsg wno acoount th L eff ects on thinnon- GAAR JduSTHNLS



A commitment to Celestica.
corporate social responsibility

Celestica
; : e . 844 Don Mills Road
Our commitment to corporate social responsibility is evident in all we do. Toronte, Ortario
Our customers trust that we uphold strong ethics and values, We believe Canada M3C 1W7
that our employees should act as a solid extension of our customers” ST . |

brands, and we are dedicated to making the comumunities in which
we live and work a better place.

Because it's
the right
thing to do.

Because
every day is
earth day.

To view our Corporate Social Responsibility Information Package,
please visit our website at www.celestica.com
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