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Highlights

• Underlying earnings per share up 7% 

• Record results from Astra

• Interest in Thaco in Vietnam increased to 29%

• A 16% increase in full year dividend proposed
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2008 2009 2009 2008
S$m S$m US$m US$m Change

15,780 15,457 Revenue 10,640 11,192 -5%

673 748 Underlying profit 515 477 8%
(41) (18) Non-trading items (12) (29) -59%

632 730 Attributable profit 503 448 12%

Financial Highlights – Profit & Loss Account
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2009 2008

US$m US$m

JC&C parent 1 4
Astra - non financial services 78 (168)
Cycle & Carriage Bintang - 17
Singapore motors (15) (11)
Other - 1

64 (157)
Astra - financial services (1,479) (1,170)

(1,415)       (1,327)

• Non-financial services net cash was an improvement over net debt of 
previous year,  due to strong operating cashflows

Financial Highlights - Net cash/(debt)
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2008 2009 2009 2008
S$m S$m US$m US$m Change

3,256 4,169 Shareholders' funds 2,971   2,263 31%

6,939 9,024 Capital employed 6,431   4,822 33%

(1,910) (1,986) Net debt (1,415)  (1,327) 7%
(227) 90 Net cash/(debt) (excl. FS) 64        (157) nm

28% 22% Gearing 22% 28%
3% n.a. Gearing (excl. FS) n.a. 3%

Financial Highlights – Balance Sheet
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2008 2009 2009 2008
S¢ S¢ US¢ US¢ Change

190.9  210.2   Underlying EPS 144.7 135.4 7%

179.3  205.3   EPS 141.4 127.2 11%

72.6    81.8    Dividend per share 58.0   50.0   16%

$9.15 $11.72 Net asset value per share $8.35 $6.36 31%

• Dividend represents a 40% payout against underlying earnings (2008: 
37%). 

Financial Highlights - Other
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2008 2009 2009 2008

S$m S$m US$m US$m Change

649.2 704.5 Astra 485.0 460.5 5%
62.2 84.5 Other motor interests 58.2 44.1 32%

(38.6) (41.2) Corporate costs and  (28.4) (27.4) 4%
   withholding tax

672.8 747.8 Underlying profit 514.8 477.2 8%

Underlying Profit - By Activity
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2008 2009 2009 2008

S$m S$m US$m US$m Change

157.1 176.5   Motor vehicles 121.5 111.4 9%
116.4 101.7   Motorcycles 70.1 82.6 -15%

35.7 49.1   Other automotive 33.8 25.3 34%
107.4 128.2    Financial services 88.2 76.2 16%
416.6 455.5    Automotive and financial services 313.6 295.5 6%

135.3 93.8    Agribusiness 64.6 95.9 -33%
114.5 161.4    Heavy equipment and mining 111.1 81.3 37%

20.3 22.8    Other 15.7 14.4 9%
270.1 278.0    Natural resources and other 191.4 191.6 -

(37.5) (29.0)    Corporate costs and other (20.0) (26.6) -25%

649.2 704.5 485.0 460.5 5%

Astra
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2008 2009 2009 2008

S$m S$m US$m US$m Change

48.8 51.8  Singapore Motor Operations 35.7 34.6 3%

4.9 6.6 Malaysia (C&C Bintang) 4.5 3.5 29%

12.6 10.4 Indonesia (Tunas Ridean) 7.2 8.9 -19%

(4.1) 15.7 Vietnam (Truong Hai Automotive) 10.8 (2.9) nm

62.2 84.5 58.2 44.1 32%

Other Motor Interests
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Group Structure

Astra 50.1% Other Motor Interests

(Note)

29%

Astra Agro Lestari

United Tractors

Astra Otoparts

 Truong Hai Auto 
Corporation Astra Graphia

Bank Permata

77%

45%

 Tunas Ridean 44%

100%

59%

 Singapore motors 

 Cycle & Carriage Bintang 

80%

60%

96%

Note: Only listed companies shown

Shareholdings above reflect the position as at 25th February 2010
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• Astra produced record results as the Indonesian economy was largely 
insulated from the global economic recession

• Earnings from its motor car, auto component, financial services and 
contract mining activities improved, more than compensating for weaker 
results from its agribusiness and motorcycle operations

• Wholesale motor car market declined by 20% to 486,000 units, while 
Astra’s sales decreased by 12% to 281,000 units, improving its market 
share from 52% to 58%

• Wholesale motorcycle market declined by 6% to 5.9m units. Astra Honda 
Motors sales declined in line with market to 2.7m units, maintaining its 
46% market share

• Higher consumer finance profits reported following growth in loan book 
and higher automotive component profit earned with improvements 
across all activities

Astra – 2009 Review
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• Bank Permata reported a 6% improvement in its net profit mainly due to 
higher operating income

• Agribusiness reported a net profit of US$160m, representing a 37% 
decline on the previous year.  While palm oil production rose 10% to 1.1m 
tonnes, crude palm oil prices achieved were 13% lower than in the 
previous year

• In heavy equipment , United Tractors recorded a 43% rise in net profit to 
US$369m.
� Komatsu heavy equipment sales fell 28% to 3,100 units but the 

negative effect on earnings was offset by higher revenues from parts 
and services

� Mining subsidiary, Pamapersada Nusantara recorded a strong 
improvement in its results.  Coal extracted increased by 15% to 68m 
tonnes and overburden removed increased by 35% to 598m bcm

• Both the information technology and the infrastructure businesses 
performed satisfactorily

Astra – 2009 Review
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2009 2008     Change

Astra 4W sales ('000s)
Toyota 187 212 -12%
Daihatsu 78 78 -
Isuzu 15 25 -40%
Other 1 4 -75%
Total 281 319 -12%

4W market ('000s) 486 608 -20%
Astra market share 58% 52%

Astra 2W sales ('000s)
Honda 2,701 2,875 -6%

2W market ('000s) 5,852 6,216 -6%
Astra market share 46% 46%

Komatsu unit sales 3,111 4,345 -28%

Astra - The market
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• Underlying profit of US$36m was marginally higher than the previous 
year, benefiting from government stimulus subsidies

• Passenger car market fell by 27% to 72,400 units while the commercial 
vehicle market fell by 31% to 7,500 units

• Although the Singapore Motor Operations sold a total of 11,000 
passenger cars, which was 16% lower than the previous year, its market 
share increased from 13% to 15%

� Mercedes-Benz sales were fairly resilient, showing only a modest 
sales decline

� Mitsubishi sales fell by 60%, adversely affected by the strong Yen

� Kia sales grew by 87% owing to competitive pricing

Singapore Motors - 2009 Review
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• CCB contributed an underlying profit of US$4m, a 29% increase

• It benefited from a refund of duties written off in earlier years and lower 
overhead expenses following the restructuring in 2008

• Mercedes-Benz passenger car sales were 6% higher than in the 
previous year, which had suffered from supply constraints of the C-
Class

Cycle & Carriage Bintang (“CCB”) 
- 2009 Review
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• Sales of motor vehicles and motorcycles declined by 6% and 10%, 
respectively. In addition, lower finance income was earned due to the 
sale of a 51% stake in its wholly-owned finance business to Bank Mandiri

• Tunas Ridean contributed an underlying profit of US$7m, 19% lower, 
partly mitigated by higher interest income earned from the proceeds from 
the sale of its finance business

• JC&C increased its interest in Tunas Ridean from 38% to 44% in 
February 2010 for US$13m

Tunas Ridean - 2009 Review
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• Thaco contributed an underlying profit of US$11m compared with a 
loss in 2008 for the five months following the Group’s initial investment

• Vehicle market in Vietnam grew by 9% to 119,000 units in 2009 as the 
economy recovered

• Thaco’s sales grew by 35% to 21,600 units, resulting in its market 
share increasing from 15% to 18%

• JC&C increased its interest in the company to 29% in 2009 for a further 
investment of US$44m

Truong Hai Automotive Corporation (“Thaco”)  
- 2009 Review
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Anthony Nightingale, Chairman

25th February 2010

“The outlook for 2010 is positive for Jardine Cycle & Carriage 
as the countries in which the Group is represented continue to 
provide a reasonable operating environment.  Concerns remain, 
however, that global uncertainties still have the potential to 
impact the Group’s activities.”

Outlook


